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Resumen 
Desde la perspectiva poskeynesiana, se propone un modelo de inflación en el canal de 
oferta para sector industrial colombiano. Específicamente se presenta una explicación no 
monetaria al fenómeno de la inflación, es decir, el ejercicio de la política de 
estabilización del Banco Central repercute sobre los costos de producción. Aunque la 
evidencia empírica no permitió validar la hipótesis propuesta, teóricamente se piensa 
que los ajustes macroeconómicos incluyen arreglos vía cantidades. Sería conveniente 
investigar si incluyendo variables de este tipo se logra hallar evidencia significativa al 
respecto.  
Palabras clave  
Economía poskeynesiana, inflación por impulso de costos, dinero endógeno y sector 
industrial. 
 
JEL: E12; E31; E58; L11 
 
 
Abstract 
From post-keynesian perspective, this paper proposes an inflation model for supply 
channel for the Colombian industrial sector. In special, a non-monetary explanation for 
the inflation phenomenon is exposed. It is argued specifically that the Central Bank‟s 
stabilization policies have an effect on cost of production. Although empirical evidence 
was inconclusive on this paper‟s hypothesis, in theory we could think that 
macroeconomics adjustments imply quantitative impacts on production. It would be 
worth to analize quantitive variables in order to check statistical significance. 
Key words 
Post keynesian economy, cost-push inflation, endogenous money and industrial sector. 
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UNA APROXIMACIÓN POSKEYNESIANA AL EFECTO DE LA 
TASA DE INTERÉS SOBRE LA INFLACIÓN 
 
 
INTRODUCCIÓN 
En el pensamiento económico, el supuesto de que la política monetaria tiene efectos en 
el sector real es, al menos en el corto plazo, una hipótesis consensuada. Trabajos 
recientes (Eichner, 1973; Christiano, Eichenbaum and Evans, 1994a,b; Bernanke and 
Gertler, 1995; Barth and Ramey, 2000 y Gaiotti and Secchi, 2006) señalan que shocks en 
la política monetaria se ven reflejados en los niveles de producción y de empleo de las 
firmas.  
Pero cuando se trata de identificar un mecanismo de transmisión transversal resulta un 
poco más confuso observar dicho consenso. Este es el caso de la inflación por el canal de 
oferta, algunos plantean que ella es el resultado de incrementos en la estructura de 
costos (Eichner, 1973); otros indican que responde al manejo en el margen sobre costos 
interno de las firmas (Fazzari and Mott, 1986-87) o, finalmente, que ésta obedece a un 
cambio en la posición financiera de los prestamistas (Bernanke and Gertler, 1995).  
Este trabajo, apoyado en la perspectiva poskeynesiana, propone un mecanismo de 
transmisión de la política monetaria para el canal de oferta, en especial para el sector 
industrial. Es decir, en el afán de alcanzar el control de la inflación de demanda por 
parte de la autoridad monetaria, la acción de corregir la tasa de intervención presiona al 
sistema financiero a incrementar la tasa de colocación con el fin de conservar su margen 
de intermediación lo que, al final, se traduce en una variación de los costos de 
financiamiento del aparato productivo. Con el fin de evitar ese encarecimiento de los 
costos, las firmas que poseen cierto poder de mercado, buscarán la alternativa de 
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recurrir al financiamiento interno en el caso de que estos costos sean inferiores a los 
externos.   
Desde esta perspectiva, debe esperarse que incrementos en la tasa de interés afecten en 
el mismo sentido el nivel de precios de los bienes industriales. Pero dependiendo de su 
posición de mercado, las firmas establecerán una estrategia óptima de fijación de precios 
ya que dependiendo de su actuación enfrentarán la posibilidad de ingreso de nuevas 
firmas al mercado o incitarán a los clientes a cambiar la preferencia de consumo. 
Este documento está organizado como se indica a continuación: inicialmente se realiza 
una breve exposición del canal de transmisión de política monetaria empleado por el 
Banco de la República de Colombia. Luego, se explican las diversas aproximaciones que 
han abordado el tema de la inflación por el canal de oferta. En el tercer capítulo se 
expone el modelo desarrollado para explicar la inflación por impulso de costos para el 
sector industrial colombiano. El cuarto capítulo formula la especificación empírica a 
emplear. El quinto y sexto capítulo presentan las series y algunos hechos estilizados 
característicos del sector industrial colombiano, respectivamente. En el séptimo capítulo 
se estiman e interpretan los resultados obtenidos de la aplicación del VAR (análisis 
impulso-respuesta y descomposición de la varianza). Finalmente, el octavo capítulo 
reúne las principales conclusiones obtenidas. 
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I. MECANISMOS DE TRANSMISIÓN: CONVENCIONAL FRENTE AL 
POSKEYNESIANO 
Desde el punto de vista ortodoxo, la inflación descansa sobre tres supuestos básicos, a 
saber: )i  la inflación es un fenómeno estrictamente monetario y de exceso de demanda 
agregada; )ii  existe una relación causal, directa y predecible entre la demanda agregada 
y la tasa de interés (vía función de inversión) y, finalmente, )iii  existe una tasa de 
interés natural, la cual es independiente de las fuerzas monetarias, y alrededor de la 
cual fluctúa la tasa de interés del mercado.  
En tal sentido, si buscar la estabilidad se convierte en el objetivo clave de los bancos 
centrales, entonces resulta obvio pensar que estos establezcan una política monetaria 
basada en ajuste a la demanda agregada a partir de correcciones a la tasa de interés 
(estos arreglos a la tasa de interés de mercado gravitarán alrededor de la tasa natural). 
Teóricamente, el equilibrio así alcanzado es sostenido y no genera inflación. Si se llegase 
a presentar alguna discrepancia entre la tasa de interés natural y la tasa de interés de 
mercado se generará inestabilidad y desequilibrio en la economía (es decir, se generará 
inflación).  
En la práctica, según lo plantea el Banco de la República en sus Informes sobre la 
inflación “La política monetaria en Colombia se rige por un esquema de meta de 
inflación, en la cual el objetivo principal es alcanzar bajas tasas de inflación y buscar la 
estabilidad del crecimiento del producto alrededor de su tendencia de largo plazo. La 
medida de inflación que se tiene en cuenta es la variación anual que registre el Índice de 
Precios al Consumidor (IPC)”.  
Asimismo, se señala que “las decisiones de política monetaria se toman con base en el 
análisis del estado actual y de las perspectivas de la economía y en la evaluación del 
pronóstico de inflación frente a las metas. Si la evaluación sugiere que (…) bajo las 
condiciones vigentes de la política monetaria la inflación se desviará de la meta en el 
horizonte de tiempo en el cual opera esta política, y que dicha desviación no se debe a 
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choques transitorios, la Junta Directiva del Banco de la República procederá a modificar 
la postura de su política, principalmente mediante cambios en las tasas de interés de 
intervención (tasas de interés de las operaciones de liquidez de corto plazo del Banco de 
la República)”.  
Esquemáticamente, el mecanismo de transmisión de la política monetaria supuesto por 
el Banco de la República se presenta en el gráfico 1.  
Gráfico 1. 
Mecanismo de generación de inflación por el canal de demanda. 
 
Fuente: Gráfico tomado de la página web del Banco de la 
República: “Política Monetaria”.  
 
Como se puede observar, el emisor sugiere que ha identificado los mecanismos de 
transmisión de la política monetaria, además de que ha cuantificado las consecuencias 
que una perturbación genera sobre el comportamiento agregado de un tipo de agente -
los demandantes. No obstante, esta perspectiva no incluye explícitamente los efectos 
que una modificación en la tasa de interés tiene sobre el sector productivo1 de la 
economía, es decir, no considera los efectos inflacionarios que se puedan generar sobre 
los precios de los bienes y servicios producidos por el sector industrial.  
                                                             
1  Kalecki (1954) aborda el tema de la inflación de precios en el corto plazo indicando que ella 
tiene su origen por variaciones en los „costos de producción‟ o por „cambios en la demanda‟. 
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La Paradoja de Gibson2 (Hannsgen, 2004 y 2006) es el nombre que le han otorgado al 
fenómeno que relaciona positivamente variaciones en la tasa de interés y sus efectos en 
la inflación por impulso de costos. Es decir, al asumir que los precios de los bienes se 
forman como una suma de costos, entonces un incremento en la tasa de interés para 
financiar su actividad productiva implica mayores costos de producción que, al final, 
deben ser asumidos por los consumidores.  
Este es el motivo que da inicio al presente trabajo de investigación. ¿Es posible 
determinar, para Colombia, si los shocks en la tasa de interés nominal afectan las 
decisiones sobre la fijación de los precios de los productos de las firmas y, por lo tanto, 
se presenta el fenómeno de inflación por impulso de costos –o paradoja de Gibson?. En 
el caso de tener una respuesta positiva, esto nos lleva a un segundo cuestionamiento: 
¿Cuánto tiempo tarda una variación de la tasa de interés en afectar al nivel de precios 
del productor?.  
Una pista sobre la propagación de las presiones inflacionarias es presentada por Moreno 
y Junca (2007). En un apartado de su trabajo, indagando sobre la efectividad de la 
política de inflación objetivo en Colombia y apoyándose en la tesis según la cual la 
inflación se origina no por demanda sino por oferta, hallaron que esta (la inflación) va 
en sentido productor a consumidor. La evidencia hallada indica que una disminución 
en los precios de las materias primas demora al menos un trimestre en afectar la 
inflación de demanda. Asimismo, indican que variaciones en el costo laboral unitario 
tienen efectos directos y permanentes en la inflación al consumidor. 
En consecuencia, la hipótesis que se sugiere como complemento al mecanismo de 
transmisión de política monetaria planteado por el Banco de la República, se presenta en 
el gráfico 2.  
                                                             
2  Otros nombres dados al mismo efecto son el “efecto Wright Patman” o el “efecto Cavallo”. Ver 
Taylor (1992) o Lima and Setterfield (2008).  
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Gráfico 2. 
Mecanismo de generación de inflación por el canal de oferta. 
 
Fuente: Gráfico del autor.  
 
El enfoque de este documento es el paradigma poskeynesiano. En él se articula el 
fenómeno de inflación por impulso de costos con la teoría del dinero endógeno y la 
banca central.  
Desde esta perspectiva, se presenta una explicación no monetaria al fenómeno de la 
inflación3. Basándose en el enfoque de la inflación por impulso de costos, se asume que 
los precios de la producción se fijan, no por una situación de equilibrio como el 
expuesto por el modelo clásico de largo plazo, sino sobre la base de una tasa de 
beneficio normal (Skinner, 1970). De ahí, que se plantee que variaciones en la tasa de 
interés afecten el nivel de precios de la economía. 
En cuanto al banco central, su papel se centra en establecer una política de estabilidad 
de la producción real alrededor de una meta, así como la estabilidad de precios en el 
                                                             
3  Es decir, contraria a la concepción monetarista de Friedman (1970) cuando planteó que “el 
dinero es todo lo que importa en la determinación de los valores de las variables reales y 
monetarias en el corto plazo”.  
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largo plazo. Para el cumplimiento de esta meta se define como herramienta de política el 
control directo en las tasa de interés nominal.  
Por último, la adopción del supuesto de oferta endógena de dinero implica que dada las 
necesidades de producción de la industria, el sistema financiero responde 
suministrando la liquidez4 que la economía requiere. De modo que, se considere al 
incremento en las tasas de interés como el alentador de la inflación, ya que obliga a las 
firmas a incrementar los precios de sus productos bien porque deben pagar más por los 
préstamos solicitados al sistema financiero o bien porque necesitan obtener recursos de 
manera interna.  
 
                                                             
4  O más bien, garantizando el pago de las obligaciones por medios electrónicos o físicos.  
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II. UN ACERCAMIENTO A LA LITERATURA HETERODOXA  
Al abordar el problema de la inflación por impulso de costos se identifica una extensa 
bibliografía acerca del tema. En términos generales, se observan dos razonamientos 
transversales. El primero va enfocado a cómo surge la necesidad de financiamiento. Es 
decir, se indica que las firmas inician su proceso productivo sin haber vendido una 
unidad de su futura producción, de ahí que deban recurrir al financiamiento externo 
para obtener capital de trabajo, el cual sirve para la compra de materia prima y/o el 
pago de salarios.  
 En el segundo, todos los documentos coinciden en advertir que si la autoridad 
monetaria considera que la mejor herramienta para luchar contra la inflación es recurrir 
a incrementos en la tasa de interés, la consecuencia será un encarecimiento del crédito 
por lo que se impulsará un mayor nivel de precios debido al incremento de los costos de 
financiamiento de la producción. 
Entre los trabajos más representativos se encuentran los de Eichner (1973); Seelig (1974); 
Driskill and Sheffrin (1985); Fazzari and Mott (1986-87); Lorente (1990); Dutt (1990-91); 
Barth and Ramey (2000); Brückner and Schabert (2003); Hannsgen (2004 y 2006); 
Ravenna and Walsh (2006); Chowdhury, Hoffmann and Schabert (2006); Gaiotti and 
Secchi (2006); Lima and Setterfield (2008). A continuación se exponen los trabajos más 
representativos. 
Eichner (1973) identificó, a partir de la evidencia empírica a su disposición, una 
debilidad en el modelo de Chamberlin-Robinson para explicar por qué los precios en las 
industrias oligopólicas eran insensibles ante variaciones en la demanda agregada. Para 
intentar explicar ese comportamiento, Eichner propuso un modelo en donde asumía que 
si los precios de los artículos se conforman como una suma de costos y, además, si los 
mercados operan en condiciones de competencia imperfecta, entonces cuando una firma 
necesite recursos como capital de trabajo, ella lo primero que hará será observar su 
posición en el mercado frente a las demás y, dependiendo del poder que ella ostente 
para fijar los precios de sus artículos, asimismo será el incremento de precios que 
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establezca para obtener fondos de inversión de manera interna. De esta forma, se 
concluyó que al ser los precios de los artículos una suma de costos, donde uno de sus 
componentes es el margen sobre costos, entonces la inflación, desde el punto de vista de 
la oferta, se originará porque la firma incrementará el margen buscando obtener 
recursos de capital para no recurrir al sistema financiero.  
Seelig (1974) planteó un modelo que permitía identificar el mecanismo por medio del 
cual un aumento en la tasa de interés generaba una ampliación en el margen sobre 
costos y, por consiguiente, un incremento en el precio. El documento sugiere tomar el 
precio de las mercancías como una función del costo promedio, es decir, tomar el costo 
total unitario (compuesto por salarios, tasa de interés, beneficios, consumo capital 
permitido e impuestos) y dividirlo por el número de unidades producidas. En 
consecuencia, un incremento en la tasa de interés es el mecanismo que impulsa el 
aumento de los precios de los bienes desde el punto de vista de la oferta. 
Fazzari and Mott (1986-87) en su teoría del financiamiento de las firmas plantean que las 
firmas programan sus gastos fijos y sus necesidades de inversión (bien sea, como 
estrategia de superviviencia, o como forma de afrontar la estructura de mercados en la 
que se encuentran o como elemento que permite soportar el crecimiento proyectado de 
largo plazo de la firma). Las fuentes de financiación planteadas por los autores pueden 
ser externas o internas. Las fuentes externas están compuestas por el mercado bancario 
y por el mercado de capitales. En cambio, la fuente interna se genera a partir del 
incremento en los márgenes de comercialización sobre sus costos.  
La financiación externa trae consigo unos costos financieros bastante elevados ya que 
mayores niveles de inversión presionan incrementos en la tasa de interés por parte de 
los prestamistas. De ahí, que el resultado esperado sea un incremento en los márgenes 
sobre costos con el fin de cumplir con sus obligaciones financieras. Del mismo modo, un 
incremento en el margen es visto como alternativa de financiación y sustituto del 
crédito. En otras palabras, un incremento en la tasa de interés implica un aumento en el 
volumen del financiamiento interno empleado por las firmas dando, como 
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consecuencia, un incremento en el precio de los artículos de las firmas, lo cual es un 
sinónimo de inflación de oferta.  
En su trabajo, Barth y Ramey (2000) plantean como objetivo de su investigación 
desarrollar una prueba que permita demostrar que los shock monetarios tienen efectos 
en el lado de la oferta (es decir, en la producción y, por consiguiente, en la inflación). 
Ellos se apoyaron en un modelo de equilibrio industrial, en donde la política monetaria 
tiene efectos tanto en la demanda de la industria como en sus costos de producción. La 
principal conclusión fue que a partir de la evidencia observada se puede rechazar la 
hipótesis de que la política monetaria ejerce sus efectos solamente a través del canal de 
demanda, es decir, se generan tanto incremento en los precios (vía canal por impulso de 
costos) como caídas en la producción. 
Hannsgen (2006), para dar respuesta al mismo fenómeno, propone un modelo en donde 
intervienen las firmas, el banco central y los trabajadores. Para el primero, la producción 
se inicia sin tener ingresos por ventas, por lo cual se hace necesario realizar un préstamo 
de capital para cubrir sus costos de producción (básicamente salarios). Se asume, 
igualmente, que el precio de los artículos se fija a partir de una estructura que incluye 
un margen sobre costos por cada unidad vendida. Al efectuarse la venta de la 
producción, ésta permite pagar el préstamo solicitado inicialmente. De otro lado, el 
salario de los trabajadores se ajusta al ciclo económico además de que ellos tienen en 
cuenta, periodo a periodo, realizar un ajuste por inflación sobre el mismo. Por último, el 
banco central sólo se centra en estabilizar el producto y la inflación alrededor de una 
tasa de interés objetivo.  
A partir de esta caracterización se determina el proceso inflacionario que sigue la 
economía a lo largo del tiempo. De esta manera, se concluye que las variaciones en la 
tasa de interés pueden afectar las condiciones de financiamiento de los bancos y de las 
otras firmas, especialmente cuando no hay correspondencia entre sus activos y sus 
obligaciones.  
Gaiotti and Secchi (2006) presentan un modelo que permite analizar cómo, a partir de la 
necesidad de financiación de capital de trabajo (salarios y materias primas), las firmas 
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establecen un margen sobre costos que les permite obtener los recursos necesarios para 
llevar a cabo su proceso de producción. Para probar su hipótesis, los autores emplearon 
un modelo basado en una función tipo Cobb-Douglas modificada, en donde incluían 
como insumo productivo, además de los tradicionales -capital, trabajo y tecnología- el 
factor materias primas. Esta función está sujeta a una restricción presupuestaria que 
obliga a incluir el pago de intereses por el capital prestado. Cuando la firma optimiza, se 
establece que el precio de la producción debe incluir tanto el cambio marginal en el 
precio como el cambio en el margen sobre costos. La evidencia empírica hallada por los 
autores indica que un incremento en el 1% en la tasa de interés induce un incremento en 
los precios entre 10 y 30 puntos básicos.  
El trabajo de Lima and Setterfield (2008) explora diferentes modelos, basados en el canal 
inflación por impulso de costos de la política monetaria, que son consistentes con el 
modelo canónico de comportamiento de precios desde la perspectiva de la economía 
heterodoxa. Es así como, a partir de una función de formación de precios, los autores 
buscan establecer el modo en que los costos del servicio de la deuda afectan las 
decisiones de precios de los artículos y, por lo tanto, la dinámica de los precios 
agregados. Si bien, en el documento se presentan seis modelos útiles que presentan el 
canal del impulso de costos de la política monetaria, no son los únicos que han sido 
desarrollados con respecto a este asunto. Téngase en cuenta que todos ellos derivan en 
una especificación de la curva de Phillips de corto plazo y proveen una descripción de la 
dinámica de precios basada en una relación específica entre la tasa de interés y la tasa de 
inflación.  
Como los mismos autores señalan, los modelos presentados relacionan los niveles de 
inflación )i  con la tasa de crecimiento de la tasa de interés nominal; )ii  con el nivel de la 
misma tasa; )iii con la tasa de interés normal; )iv  con los niveles de la tasa de interés 
actual y normal; )v  con cambios en la tasa de interés nominal o )vi  con los cambios en 
la tasa de interés real. 
En conclusión, la literatura que aborda la inflación por impulso de costos advierte que el 
desempeño del sector público (específicamente, la autoridad monetaria) pierde la batalla 
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de controlar la inflación por medio de las herramientas de política (oferta monetaria y 
tasa de interés) debido a que ella no tiene control sobre estas variables.  
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III. UN MODELO BÁSICO PARA EL SECTOR INDUSTRIAL COLOMBIANO 
Como en este estudio se plantea dar respuesta a la pregunta ¿Las modificaciones en la 
tasa de interés nominal afectan las decisiones sobre la fijación de los precios de los 
productos de las firmas? Se propone enfrentar el problema de la siguiente forma. Esta 
propuesta teórica surgió a partir de los trabajos de Alfred Eichner (1973), Luis Lorente 
(1991), Lance Taylor (1992), Alberto Herrou-Aragón (2003) y Greg Hannsgen (2006). 
Consideremos tres agentes. El primero, la autoridad monetaria. Su objetivo es alcanzar 
la estabilización tanto de la producción como del nivel de inflación, ambos alrededor de 
una meta5. Su comportamiento se describe a través de una sencilla regla de Taylor. Esta 
regla de política se apoya en una variable instrumento, la cual es la tasa de interés 
nominal. Cuando el PIB o la tasa de inflación exceden el objetivo establecido, se 
incrementa para reducir la demanda agregada. Por el contrario, si el producto o la 
inflación están por debajo de la meta fijada con anterioridad, se disminuye para 
incentivar la actividad económica.  
Su comportamiento estará representado por la siguiente ecuación (Herrou-Aragón, 
2003): 
   yyccr tett  21   
Donde:    Tasa de interés nominal de corto plazo.  
 r  Meta de la tasa de interés real.  
   Tasa de inflación.  
 e  Meta de inflación.  
  yy   Brecha del producto real frente al producto potencial. 
                                                             
5  Existen otros objetivos del banco central como, por ejemplo, la estabilidad del sector 
financiero. Este se alcanza conquistando la confianza de los agentes en el dinero (Schmitt, 
1988).  
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 t  Periodo actual.  
Si el Banco de la República ajusta la tasa de interés de acuerdo con las preferencias sobre 
el nivel de producto y de inflación, su comportamiento dinámico óptimo es descrito 
como (Hannsgen, 2006):  
  

 *h
t
 
Donde:  *  Tasa de interés objetivo (   r* ). 
 h  Velocidad de ajuste de la tasa de interés hacia la tasa de 
interés objetivo.  
El segundo agente son los bancos. Éstos, aunque actúan como intermediarios 
financieros, son la institución central en el proceso de creación de liquidez, ya que ante 
tasas de interés relativamente bajas, cualquier necesidad de inversión o de capital de 
trabajo que tenga el sector productivo, este último podrá obtenerla por medio de 
endeudamiento con el sistema financiero.  
El gráfico 3 resume el papel del sistema financiero dentro del proceso de creación de 
dinero.  
Gráfico 3. 
Representación simplificada del circuito económico. 
 
Fuente: Gráfico tomado de Marc Pilkington: “The Role of Credit in 
the Theory of Endogenous Money, a post Keynesian analysis of 
credit institutions”.  
Bancos 
Función: Financiar 
Familias 
Función: Consumir 
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Destrucción 
Compra de bienes 
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de trabajo 
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Como se observa, el sistema financiero le facilita al sector productivo los recursos de 
capital para la compra de materias primas y de bienes de capital. Asimismo, le permite a 
las firmas realizar los pagos de salarios.  
De otro lado, las familias al obtener su ingreso lo pueden destinar bien sea a la 
adquisición de bienes y servicios producidos por el sector productivo o lo pueden 
acumular formando un tipo ahorro6. 
La parte de los recursos que retornan al sector productivo permiten a éste el repago de 
las deudas contraídas inicialmente. Pero debido a que los hogares disfrutan de una 
preferencia por mantener saldos reales consigo, es decir saldos que no son destinados a 
la compra de acciones o bonos, las firmas no pueden repagar la totalidad de las deudas 
por lo que ellas deben solicitar nuevos créditos por un valor similar al ahorro de las 
familias con el fin de mantener su ritmo de actividad previo.  
Lo anterior induce a pensar que el afán del sistema financiero por captar recursos de las 
familias impulsa el endeudamiento de las firmas de manera simultánea. En otras 
palabras, se deduce una relación entre el nivel de producción de las firmas, las 
necesidades financieras (demanda de crédito) e implícitamente, los procesos de creación 
de dinero. Lo anterior se puede presentar en la siguiente relación: 
  ttt DL  1  
Donde:  L  Préstamos bancarios al sector industrial. 
 D  Capital de trabajo solicitado por las firmas (endeudamiento).  
Esta ecuación representa el volumen de préstamos otorgados por el sistema financiero a 
las firmas en forma de capital de trabajo. Este capital se convierte, por lo tanto, en el 
endeudamiento de las firmas. Pero este endeudamiento, citando a Keynes (1936) en la 
Teoría General dependerá de “lo que se espera gastará la comunidad en consumo y lo 
que se espera que dedicará a nuevas inversiones (…)”. Es decir, el nivel de 
                                                             
6  Keynes, en la Teoría General, argumentaría que según la preferencia por la liquidez de los 
hogares se demanda dinero por (motivo) precaución y/o por especulación.  
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endeudamiento está en función de la Demanda Efectiva, la cual no es otra cosa que el 
nivel de ventas registrado en cada momento del tiempo. Es decir, 
 ,VfDt   
No debe olvidarse que el nivel de endeudamiento tiene un costo, el cual es tenido en 
cuenta por el empresario y también es incluido como determinante del nivel de 
endeudamiento.  
De manera formal, el endeudamiento tiene la siguiente dinámica: 
     ttt VD 1  
Donde:  V  Ventas del sector industrial. 
   Parámetro que representa la sensibilidad de la demanda de 
crédito ante variaciones en las ventas. 
   Parámetro que representa la sensibilidad de la demanda de 
crédito ante variaciones en la tasa de interés. 
En conclusión, las variaciones en el nivel de endeudamiento están en función de los 
planes de gastos e ingresos de las firmas y éstos, a su vez, son el resultado de los 
contratos que previamente fueron acordados entre empresarios o de las expectativas de 
ventas. De este modo, es de suponerse que si no surgen sucesos inesperados, los 
empresarios deben mantener el nivel de producción con el fin de cumplir los 
compromisos previamente establecidos.  
Ahora, para establecer la relación entre el nivel de producción de las firmas, sus 
necesidades de financiamiento y el nivel de precios se debe tener en cuenta el 
argumento presentado por Alfred Eichner (1973) sobre el problema de fijación de los 
márgenes sobre costos. Este es, partiendo de la premisa de que las firmas tienen la 
capacidad de fijar los precios de sus mercancías y, por lo tanto, de adquirir fondos de 
capital internamente, establecerán la mejor forma de obtener el capital de trabajo según 
su conveniencia. Su variable de decisión será la tasa de interés de los créditos bancarios. 
Si se incrementan los costos financieros, según el eje central de este trabajo, el sector 
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productivo podrá apelar a la generación de ingresos vía incrementos en el margen sobre 
costos7. De ahí que, cualquier variación positiva en la tasa de interés se convierta en la 
señal que emplean las firmas para establecer la conveniencia de la financiación interna o 
externa.  
El anterior argumento da lugar para establecer un esquema que refleje los efectos que 
generan las variaciones en la tasa de interés, por parte del Banco de la República, en el 
nivel de endeudamiento de las firmas. Es decir, se puede deducir que el volumen de 
préstamos (o la capacidad de financiación) del sector bancario está estrechamente 
relacionado con la capacidad que poseen las firmas de obtener financiamiento interno.  
Si los empresarios, productores de bienes, fijan el precio de sus mercancías siguiendo el 
mecanismo de la suma de costos, éstos estarán compuestos por el costo de las materias 
primas, el pago de salarios, el rédito al capital prestado (en el caso de que sea solicitado) 
y un margen sobre costos8. Particularmente, el margen sobre costos -en adelante 
representado por  - difiere entre industrias y al interior de las mismas, es decir, algunas 
industrias permiten mayores márgenes de beneficios que otras y lo mismo ocurre entre 
firmas del mismo sector.  
Eichner, en su trabajo de 1973, planteó que “el margen está estrechamente relacionado 
con el poder que tenga la firma de fijar precios al interior de la industria”, o dicho de 
otra forma, “de la capacidad que posee cada firma de adquirir fondos de capital 
internamente”9. Tal situación le permite a la firma alternar, a lo largo del tiempo, flujos 
de fondos con el fin de financiar sus gastos de inversión o de capital de trabajo. De una 
manera brillante, Eichner planteó que este flujo de fondos puede verse afectado en dos 
direcciones. Inicialmente, la firma al decidir ensanchar el margen sobre costos le permite 
incrementar el flujo de caja en el corto plazo, pero con el paso del tiempo, puede verse 
                                                             
7  Los recursos así obtenidos buscarán refugio, igualmente, en el sistema financiero ya que, por 
la diversidad de servicios ofrecidos, se permite un uso más eficiente de los medios de pago. 
8  Seelig (1974) señala que “el precio de margen sobre costos significa que las firmas establecen 
su precio en un nivel donde es suficiente para cubrir el costo unitario promedio más un 
margen sobre costos”. En otras palabras, el margen sobre costos le procura a la firma una tasa 
de rendimiento positiva sobre sus costos o sobre su inversión.  
9  Ver también Fazzari y Mott (1986-87).  
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disminuido este flujo debido a una de las siguientes situaciones: )i  al ingreso de una 
nueva firma a la industria; )ii  a un efecto sustitución en el consumo del bien por parte 
de los clientes o )iii  a una significativa intervención por parte del Estado.  
En otras palabras, por el lado de la oferta, ese incremento hace que la nueva demanda 
residual que enfrentan las firmas que aspiran a ingresar al mercado les ceda un margen 
de rentabilidad positivo, es decir, para las nuevas firmas será más fácil superar las 
barreras de ingreso al mercado; mientras que por el lado de la demanda y suponiendo la 
existencia de no lealtad por parte de los clientes, el incremento del precio debido al 
aumento del margen sobre costos abre la posibilidad de que éstos cambien sus 
preferencias de consumo hacia bienes más económicos. La intervención estatal va 
encaminada a regular la actividad económica con el fin de disminuir los elevados 
márgenes -de utilidad- cuando se trata de un mercado monopólico. 
Desde este punto de vista, la disminución que se observaría en el flujo de fondos futuros 
que obtenga la firma, traída a valor presente, ocasionada por el incremento en el margen 
sobre costos, sería igual a la suma que ésta debió pagar si hubiese recurrido a la 
financiación externa, es decir, al sistema bancario o al mercado de capitales. De lo 
anterior se deriva que, al financiarse con recursos internos, la firma contrae un costo 
que, siguiendo a Eichner, es una tasa de interés implícita, denominada R . En otras 
palabras, R  es el costo asumido por la firma debido a la disminución del flujo de fondos 
que ella experimenta. 
De otro lado, la manifiesta relación directa entre el incremento del flujo de fondos con el 
aumento del margen sobre costos, denominada curva de fondos adicionales  pF , 
dependerá de la magnitud del incremento del margen. Es decir, entre mayor sea el 
margen, el ingreso marginal obtenido por la firma será mayor, pero esto hasta cierto 
punto ya que incrementos en dicho margen posibilitan la entrada de nuevas firmas a la 
industria así como también incentivan a algunos clientes a cambiar sus preferencias de 
consumo. En conclusión, esta relación aunque positiva es decreciente con respecto al 
margen sobre costos.  
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De las situaciones antes mencionadas, se deduce una relación denominada Curva de 
Oferta por Fondos Adicionales Internos, 'IS , la cual sugiere la capacidad que posee la 
firma de incrementar el margen sobre costos y obtener, de esta forma, los recursos de 
capital que necesita de manera interna, es decir sin incurrir en mayores costos, los cuales 
serían economizados recurriendo a la financiación externa.  
En el gráfico 4 se hace manifiesta la relación que existe entre las variaciones del margen 
sobre costos de una industria en particular y la posibilidad de obtener flujos de capital 
internamente sin necesidad de recurrir a la financiación externa.  
Gráfico 4. 
Relación del margen sobre costos y los flujos de capital obtenidos de manera interna. 
 
Fuente: Gráfico tomado de Alfred Eichner: “A Theory of 
the Determination of the Mark-up under Oligopoly”.  
 
Como se puede observar, un incremento en el margen sobre costos  ba  :  le permite 
obtener a la firma unos ingresos adicionales (cuadrante II) aunque con costos implícitos 
cada vez mayores (cuadrante IV). El límite a la financiación interna viene dado por la 
tasa de interés   del sistema financiero. De ahí en adelante resulta más económico 
financiarse con fondos de capital externos. 
Las siguientes condiciones representan la regla de decisión de las firmas: 
45° 
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 Si R  las firmas preferirán la financiación interna (incremento del margen 
sobre costos). 
 Si R  las firmas preferirán la financiación externa. 
Independientemente de la elección que tome la firma, su comportamiento de fijación de 
precios puede ser descrito de la siguiente forma (Taylor, 1992):  
  ttt CP  1  
Donde:  P  Precio del bien.  
   Parámetro que representa el grado de monopolio que ostenta 
la firma en el mercado y, por tanto, la capacidad de establecer 
un margen sobre costos en dicha industria.  
 C  Costos de producción (el cual, corresponde al capital de 
trabajo obtenido a través de endeudamiento con el sistema 
financiero). 
Lo cual significa que el precio de los productos de una firma está en función de sus 
costos de producción más un margen sobre costos que el empresario establece. 
A su vez, los costos (o capital de trabajo) están compuestos por:  
  ttt DC  1  






 aPe
Y
N
wD tt
t
t
tt
*  
Donde:  w  Salario monetario.  
 Y  Nivel de producción de la firma.  
 N  Número de trabajadores.  
 e  Tasa de cambio nominal. 
 *P  Precios de los insumos importados en los mercados 
mundiales. 
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 a  Coeficiente de insumo-producto de los bienes intermedios. 
Como se observa en la ecuación, los costos de producción señalan el valor nominal a 
pagar por las firmas al sistema financiero debido el volumen de préstamos solicitados 
(dinero crédito). Este volumen de préstamos, denominado endeudamiento, está en 
función de la razón mano de obra-producto (o inverso de la productividad laboral en 
términos nominales) y de los costos de los insumos.  
Expresado de manera resumida es:  
 ttt IQD   
Donde:  Q  Inverso de la productividad laboral. 
 I  Costos de los insumos.  
Ahora, reorganizando la expresión de manera simple se tiene:  
    tttt DP   11  
Lo anterior permite suponer que incrementos en los costos de endeudamiento (es decir, 
aumentos en la tasa de interés) o disminución en la disponibilidad del crédito10 
afectarán la velocidad de crecimiento de las firmas (es decir, acelerándola o 
moderándola) por lo que ellas se verán obligadas a ejercer su poder de mercado 
cambiando sus precios con el fin de obtener el capital de trabajo deseado (o planeado) 
para cumplir sus compromisos contractuales o esperados. En consecuencia, se puede 
inferir que variaciones tanto en el nivel de préstamos otorgados por los bancos 
comerciales como en la tasa de interés no son independientes entre sí, es decir una está 
condicionada por los movimientos de la otra. Del mismo modo, debe presentarse una 
correlación entre la tasa de interés y el margen sobre costos. Es decir, es de esperarse 
                                                             
10  Como por ejemplo, Stiglitz and Weiss (1981) plantearon una situación en la que un 
incremento en la tasa de interés cobrada a las firmas obliga a los proyectos menos rentables a 
desistir de obtener financiación externa. Esto obligaría a algunas firmas a buscar como 
alternativa de financiamiento el incremento del margen sobre costos (o financiamiento 
interno) 
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que las necesidades de capital de trabajo de las firmas afecten al margen sobre costos si 
la tasa de interés es muy elevada. 
En otras palabras, si la firma requiere capital de trabajo ella lo buscará de dos formas 
(Lorente, 1990): )i  lo hará solicitando financiamiento externo (manteniendo su margen 
sobre costos constante), lo cual que no es otra cosa que   '1 dDdL t   ; o )ii  sin 
financiación externa, pero incrementando los precios de sus mercancías (que no es otra 
cosa que aumentar su margen sobre costos), es decir,     ttt Dd   1'1 .  
Normalmente, la firma no desechará ninguna de las dos posibilidades, lo que lleva a 
pensar que ella emplea los dos mecanismos al mismo tiempo. Ahora, la dinámica de la 
ecuación es: 
    dDdddP ttt   11  
Si la derivada de un logaritmo es   
 
x
dx
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       tttt DdLndLndLnPdLn   11  
Recordando que anteriormente se había hecho mención acerca de que el endeudamiento 
de las firmas estaba en función de contratos preestablecidos y de las expectativas de las 
ventas futuras y, a menos de que se presenten sorpresas es de esperar que se cumplan 
los compromisos previamente adquiridos, entonces la demanda de crédito 
(endeudamiento) dependerá del nivel de ventas esperado (demanda efectiva). Por lo 
tanto, una variación (o desviación) de la tasa de interés o en la disponibilidad de crédito, 
que afecte la capacidad de crédito planeada y que vaya a afectar el nivel de 
endeudamiento, 'dD , (y por consiguiente, el nivel de ventas) en forma imprevista hará 
que los empresarios apliquen un ajuste compensatorio en las ventas lo cual implicará 
una modificación en el nivel de precios de los productos,  '1 t . 
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Para concluir el análisis, es importante señalar que el comportamiento de las firmas (o 
más bien el de los empresarios) como deudores estará enmarcado por la estrecha 
relación entre el nivel de las ventas (o demanda efectiva) y la tasa de interés. Esta 
relación señala que el nivel de endeudamiento, tD , debe ser proporcional al nivel de 
ventas en términos constantes e inversa al costo de financiamiento. Esta relación se 
expresa en los siguientes términos: 
     ttt LnVLnDLn   1  
Sustituyendo este resultado en la ecuación de precio del productor tenemos: 
          ttttt LnVLnddLndLnPdLn   111  
Que es igual a  
          tttt VLnddLndLnPdLn   11  
A partir de la ecuación de precios podemos observar que un incremento esperado en el 
nivel de ventas requeriría un mayor nivel de financiamiento, el cual podrá ser interno o 
externo. Si éste se realiza externamente, entonces un incremento en la tasa de interés, 
hará más costoso recurrir al financiamiento externo por lo que el empresario analizará la 
opción de obtener financiamiento interno (o viceversa). Similar situación se presentará si 
hay un incremento en el nivel de producción o en los costos de los insumos. 
Por último, retomando la regla de decisión de las firmas antes mencionadas se asume 
que: 
Si R  las firmas preferirán la financiación interna. Es decir, generando un 
incremento del margen sobre costos y disminuyendo el volumen de 
préstamos solicitados y desembolsados por el sistema financiero. En otras 
palabras: 
   
0



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

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Si R  las firmas preferirán la financiación externa. Es decir, se incrementarán las 
solicitudes de crédito al sistema financiero y el margen sobre costos no debe 
variar, al menos en el corto plazo. 
 
0




L
 
En el gráfico 5 se muestra el origen de los fondos obtenidos por las firmas para financiar 
su operación de producción en el corto plazo. La línea que parte del origen indica el 
volumen de recursos que puede conseguir a cada tasa de interés interna, R . La línea 
contigua indica el volumen de recursos que puede obtener externamente dada la tasa de 
interés de mercado,  . El intercepto de las dos líneas representa la indiferencia de la 
firma en la forma de obtener los recursos. La línea más gruesa marca la senda por la cual 
se desplaza la firma en su propósito de adquirir el capital de trabajo necesario para 
llevar a cabo su plan de producción y ventas.  
Gráfico 5. 
Frontera de financiación de la firma. 
 
Fuente: Gráfico del autor.  
La pendiente positiva sugiere que una mayor necesidad de recursos por parte de las 
firmas: )i  se entenderá, por parte de los bancos, como una probabilidad mayor de 
impago, de ahí que deberán incrementar el costo de la financiación; o )ii  internamente 
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se incrementarán los costos implícitos, que como se habían expresado anteriormente, 
éstos se presentan debido a que la firma observa una disminución del flujo de fondos 
por el incremento de los precios. 
Una situación particular se presenta cuando el Banco Central (o Banco de la República) 
decide bajar la tasa de interés de intervención. Esto implica que la línea de financiación 
externa se desplaza hacia abajo originando que las firmas vean más rentable una 
financiación con recursos externos que internos debido al abaratamiento de su costo. 
Todo el planteamiento hasta aquí expuesto conlleva las siguientes implicaciones:  
 Las necesidades de financiación obedecen al volumen de transacciones del sector 
productivo, es decir, si este sector se encuentra en auge económico se requerirán 
mayores niveles de financiación. Por el contrario, si el sector se encuentra en una 
situación de contracción, entonces se disminuirán los niveles de financiación. Se 
reconoce, por tanto, la participación de la financiación en la actividad económica 
como variable fundamental dentro del análisis.  
 Los recursos que permiten el desarrollo de la actividad productiva se obtienen de dos 
formas: por financiación externa (crédito bancario o emisión de acciones) o por 
financiación interna (incremento en el margen sobre costos). 
 La dinámica del financiamiento es la siguiente: 
 Mayores tasas de interés implican aumentos en el nivel de financiamiento 
interno (es decir, mayores márgenes sobre costos). 
 Mayores márgenes sobre costos implican una menor demanda de financiamiento 
externo (es decir, menos préstamos del sistema financiero). 
 El nivel de precios es una consecuencia del manejo que establezca cada firma del 
margen sobre costos, lo cual está dado, entre otros factores, por el encarecimiento del 
crédito bancario. En otras palabras, la inflación tiene su origen en el sector real.  
 El dinero no es exógeno. Este surge como residuo (Lavoie, 1984) de la actividad 
económica del país, específicamente aparece por la utilización del crédito bancario. 
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Por lo tanto, al tener el dinero el carácter de endógeno, se deduce que este no puede 
influir en el nivel de precios y, por tanto, tampoco puede causar las expansiones de la 
oferta monetaria.  
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IV. ESPECIFICACIÓN EMPÍRICA 
Las implicaciones empíricas del modelo presentado en la sección anterior son 
contrastadas en el presente capítulo. Estas son:  
1. Inicialmente, debe darse una relación directa entre variaciones de la tasa de 
interés y el margen sobre costos de las firmas.  
2. Del mismo modo, debe presentarse una relación directa entre el margen sobre 
costos y el nivel de precios de los bienes. 
3. En consecuencia, debe manifestarse una relación directa entre la tasa de interés y 
el nivel de precios. 
4. Por último, y no menos importante, un incremento en la tasa de interés genera 
una disminución en el nivel de ventas del sector como consecuencia del 
incremento en los precios de la empresa (ingreso de nuevas firmas al mercado o 
fuga de clientes no fieles). 
La ecuación que se sugirió presenta la relación entre tasa de interés objetivo del Banco 
de la República, el margen sobre costos de las empresas, el nivel de precios del 
productor y las ventas se define de la siguiente manera:  
          tttt VLnddLndLnPdLn   11  
La cual es igual a: 
         tttt VdLndLndLnPdLn   11  
El término   representa las diversas condiciones de mercado, el clima político, las 
instituciones sociales, la estacionalidad entre otras variables propias de cada periodo. 
Como consecuencia, se supondrá que:  
ttt u  
Donde:    Constante. 
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 u  Perturbación estocástica (impulso).  
Por lo que el modelo a estimar será11: 
          tttttt uVdLndLndLnPdLn   11  
tt
K
k
ktkt uDzz  



1
1
 
Donde:  z  Vector de variables analizadas las cuales son un proceso 
estocástico n-dimensional integrado de orden I(1). 
   Matriz de parámetros con contenido informativo de corto 
plazo. 
 k  Número de rezagos del sistema. 
 D  Dummys determinísticas, las cuales pueden contener una 
constante, un término lineal o dummys estacionales. 
 u  Perturbación estocástica (impulso), cada una de las cuales son 
variables gaussianas p-dimensional independientes con media 
cero y varianza  . Es decir  ,0~ INut . 
La representación matricial y renombrando por las series a emplear, la especificación se 
transforma en: 
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Donde:  tTII  Tasa de interés de intervención del Banco de la República. 
 tMC  Margen promedio sobre costos de cada subsector industrial. 
                                                             
11  Se emplea la notación de Harris (1995) por motivos de conveniencia. 
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 tIPP  Precios del productor de cada subsector industrial. 
  tV  Ventas brutas de cada subsector. 
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V. DATOS 
La información se obtuvo del Departamento Administrativo Nacional de Estadística y 
del Banco de la República. Ésta se agrupó según el origen industrial a partir de la 
Clasificación Industrial Internacional Uniforme de todas las Actividades Económicas 
(CIIU), revisión 3 adaptada para Colombia a nivel de división. Es importante mencionar 
que se trabaja con datos agregados para cada subsector industrial debido que realizarlo 
de otra forma (grupo CIIU o clase CIIU) no generaba un producto marginalmente 
significativo y que compensará los costos de procesamiento. Además, no era posible 
obtener series de tiempo suficientemente extensas.  
La periodicidad es mensual para todas las series y el espacio de tiempo analizado va 
desde enero de 2001 a diciembre de 2007. Las series empleadas son:  
 Tasa de interés de intervención - TII 
Debido al rol del Banco de la República como autoridad monetaria se seleccionó a la 
tasa de interés de expansión máxima como guía de los lineamientos de política 
económica. 
 Margen sobre costos - MC 
Calculado como la relación entre el ingreso obtenido por ventas de cada sector 
industrial sobre la sumatoria de todos los costos del personal vinculado 
directamente a la producción más los costos y gastos de producción.  
 Índice de Precios - IPP 
Para representar el nivel de precios de cada subsector industrial se tomó el Índice de 
Precios del Productor de los Bienes Finales Producidos y Consumidos. Este índice 
mide la inflación originada en el sector industrial colombiano. 
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 Ventas - V 
Las ventas calculadas como el valor de los productos elaborados por el 
establecimiento y vendidos durante el mes al precio de venta en fábrica, sin incluir 
los impuestos indirectos. 
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VI. HECHOS ESTILIZADOS 
Antes de entrar a describir los resultados y explicar las posibles causas de los mismos es 
importante observar algunos hechos estilizados para poder contextualizar la discusión.  
La industria nacional (sin incluir los bienes exportados o los servicios industriales) 
destina el 46.21% de su producción a la generación de bienes para el consumo 
intermedio; el 45.45% a la generación de bienes para el consumo final y el 8.33% a la 
formación de capital. 
El Índice de Precios del Productor de los Bienes Finales Producidos y Consumidos 
(IPP_BFPyC) empleado no incluye bienes exportados o importados. Tampoco incluye 
bienes que se destinan al consumo intermedio.  
Diferentes estudios, como por ejemplo Misas, López y Parra (2009) o Huertas, Jalil, 
Olarte y Romero (2005), muestran que, en Colombia, las principales formas de 
financiamiento del sector productivo son el crédito bancario (56.8%), proveedores 
(28.9%), reinversión de utilidades (7.4%) y bonos (6.9%).  
Igualmente, los trabajos anteriores señalan que la industria colombiana opera bajo 
estructuras de mercado de competencia imperfecta y, además, que la forma como 
establecen sus precios es mediante el mecanismo de margen sobre costos (estrategia 
dominante). Por último, se indica que factores como el costo de la materia prima, el 
precio de la energía y el combustible, los costos financieros o laborales son factores que 
afectan los procesos de fijación de precios al alza y no a la baja.  
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VII. ESTIMACIÓN DEL MODELO 
Este trabajo se desarrolló con el fin de identificar las interrelaciones entre la tasa de 
interés de intervención, sus efectos en el margen sobre costos de cada subsector 
industrial y, por consiguiente, en la inflación de oferta. Para hallar estos efectos, la 
literatura económica señala que dichos resultados pueden ser encontrados por medio 
del análisis de Vectores Autorregresivos (VAR).  
Un VAR es un sistema de ecuaciones relacionadas intertemporalmente. Sus relaciones se 
identifican por medio del método de mínimos cuadrados ordinarios. El análisis 
dinámico de las variables tiene la ventaja de aislar el comportamiento provocado sobre 
una variable dada la innovación (forecast error) originada por choques exógenos.  
El procedimiento a seguir es como se describe a continuación. Se inicia identificando el 
orden de integración de las series. La importancia de este tipo de prueba radica en que 
permite minimizar el riesgo de regresiones espurias. En otras palabras, reduce la 
posibilidad de generar resultados casuales a favor de resultados causales. 
La prueba empleada es conocida como prueba de raíz unitaria para series de tiempo con 
quiebre estructural y desconocimiento de la fecha de quiebre (Saikkonen y Lütkepohl, 2002). 
Su utilidad radica en que permite identificar automáticamente los parámetros de 
perturbación del proceso en un primer momento. Además, se cuenta con la posibilidad 
de incluir un ajuste para series no desestacionalizadas. La hipótesis nula es posee una 
raíz unitaria, frente a la alterna donde no la hay. Se rechaza la nula para valores 
pequeños de τ. 
Para un mejor desempeño de la prueba de raíz unitaria, inicialmente se observa el 
correlograma para identificar la presencia tanto de tendencias como de algún 
componente estacional en las series. Igualmente, se buscó que los residuales fueran 
ruido blanco. Los siguientes cuadros muestran los resultados de la prueba para cada 
una de las series.  
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Cuadro 1. 
Serie en niveles (logaritmo) 
    Dummy Impulso Dummy Cambio  
Serie 
Número 
rezagos12 
  
Fecha 
quiebre 
Estadístico 
Fecha 
quiebre 
Estadístico  
LTII 2 Tendencia No estacional 2006 M7 -2.2021 2006 M7 -1.9451 * 
                  
  T 1% 5% 10%         
* 1000 -3.55 -3.03 -2.76         
** 1000 -3.48 -2.88 -2.58         
  Se busca significancia al 5%             
Fuente: Cálculos propios             
 
Cuadro 2. 
Serie en niveles (logaritmo) 
    Dummy Impulso Dummy Cambio  
Serie 
Número 
rezagos 
  
Fecha 
quiebre 
Estadístico 
Fecha 
quiebre 
Estadístico  
LMCS15 2 Tendencia Estacional 2006 M1 -1.9063 2006 M1 -2.6067 * 
LMCS16 2 Sin tendencia No estacional 2006 M12 -3.8567 2007 M1 -1.4194 ** 
LMCS17 2 Sin tendencia Estacional 2002 M3 -2.4040 2004 M1 -1.0108 ** 
LMCS18 2 Tendencia Estacional 2001 M12 -2.7454 2002 M10 -1.6577 * 
LMCS19 2 Tendencia Estacional 2002 M12 -2.4485 2003 M12 -2.9753 * 
LMCS20 2 Sin tendencia Estacional 2003 M1 -2.8000 2002 M1 -2.2788 ** 
LMCS21 2 Tendencia No estacional 2004 M1 -1.8677 2007 M1 -2.4310 * 
LMCS22 2 Sin tendencia Estacional 2001 M12 -1.8490 2003 M3 -3.0710 ** 
LMCS23 2 Tendencia No estacional 2005 M1 -2.1573 2005 M1 -2.8032 * 
LMCS24 2 Tendencia Estacional 2004 M1 -2.0413 2004 M1 -2.4979 * 
LMCS25 2 Tendencia Estacional 2003 M3 -1.5969 2002 M1 -2.2261 * 
LMCS26 2 Tendencia No estacional 2007 M1 -1.7811 2007 M1 -2.4488 * 
LMCS27 2 Tendencia No estacional 2007 M7 -2.6542 2007 M7 -1.8854 * 
LMCS28 2 Tendencia Estacional 2003 M12 -2.9232 2004 M1 -3.4344 * 
LMCS29 2 Tendencia No estacional 2003 M1 -2.7631 2007 M1 -3.0386 * 
LMCS31 2 Tendencia Estacional 2002 M3 -3.4440 2003 M1 -3.1662 * 
LMCS32 2 Tendencia No estacional 2005 M1 -2.0470 2005 M1 -5.4613 * 
LMCS33 2 Tendencia No estacional 2007 M1 -2.4090 2007 M1 -2.8119 * 
LMCS34 2 Sin tendencia Estacional 2003 M8 -3.2422 2003 M8 -3.3816 ** 
LMCS35 2 Tendencia No estacional 2003 M4 -2.4378 2003 M11 -3.7558 * 
LMCS36 2 Tendencia Estacional 2001 M12 -1.8611 2001 M7 -1.2934 * 
                  
  T 1% 5% 10%         
* 1000 -3.55 -3.03 -2.76         
** 1000 -3.48 -2.88 -2.58         
  Se busca significancia al 5%             
Fuente: Cálculos propios             
                                                             
12  Para realizar las pruebas de raíz unitaria, se tomó como rezago óptimo el valor de 2. Lanne, 
Lütkepohl y Saikkonen (2003) indican que no es tan importante el orden del rezago, lo 
importante es seleccionar rezagos que tengan coeficientes significativos.  
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Cuadro 3. 
Serie en niveles (logaritmo) 
    Dummy Impulso Dummy Cambio  
Serie 
Número 
rezagos 
  
Fecha 
quiebre 
Estadístico 
Fecha 
quiebre 
Estadístico  
LIPPS15 2 Tendencia No estacional 2003 M10 -0.4611 2003 M11 -0.5739 * 
LIPPS16 2 Tendencia No estacional 2007 M1 -2.3061 2007 M1 -3.2054 * 
LIPPS17 2 Tendencia No estacional 2006 M2 -2.1911 2003 M2 -2.7148 * 
LIPPS18 2 Tendencia No estacional 2007 M5 -0.3581 2007 M5 -0.6838 * 
LIPPS19 2 Tendencia No estacional 2001 M9 -0.4695 2004 M9 -0.4137 * 
LIPPS20 2 Tendencia No estacional 2007 M5 -2.0369 2007 M5 -2.4660 * 
LIPPS21 2 Tendencia No estacional 2007 M4 -0.7975 2007 M4 -0.3266 * 
LIPPS22 2 Tendencia No estacional 2001 M7 -1.2086 2002 M11 -0.9505 * 
LIPPS23 2 Tendencia No estacional 2006 M3 -1.9089 2006 M4 -1.9043 * 
LIPPS24 2 Tendencia No estacional 2007 M6 -0.6853 2003 M4 -0.3760 * 
LIPPS25 2 Tendencia No estacional 2003 M2 -1.0213 2003 M2 -0.8819 * 
LIPPS26 2 Tendencia No estacional 2003 M8 -1.1575 2003 M8 -1.2612 * 
LIPPS27 2 Tendencia No estacional 2004 M2 -1.6535 2004 M4 -1.6653 * 
LIPPS28 2 Tendencia No estacional 2006 M4 -1.8095 2006 M5 -1.3489 * 
LIPPS29 2 Tendencia No estacional 2007 M3 -1.3012 2006 M2 -1.0397 * 
LIPPS31 2 Tendencia No estacional 2006 M4 -1.5928 2006 M5 -1.3255 * 
LIPPS32 2 Tendencia No estacional 2007 M3 -1.3259 2004 M9 -1.7515 * 
LIPPS33 2 Tendencia No estacional 2007 M7 -1.0047 2003 M2 -0.9783 * 
LIPPS34 2 Tendencia No estacional 2002 M11 -0.6607 2002 M11 -0.4545 * 
LIPPS35 2 Tendencia No estacional 2002 M2 -1.3501 2002 M3 -1.2932 * 
LIPPS36 2 Tendencia No estacional 2001 M7 -1.4081 2002 M10 -1.4740 * 
                  
  T 1% 5% 10%         
* 1000 -3.55 -3.03 -2.76         
** 1000 -3.48 -2.88 -2.58         
  Se busca significancia al 5%             
Fuente: Cálculos propios             
 
Cuadro 4. 
Serie en niveles (logaritmo) 
    Dummy Impulso Dummy Cambio  
Serie 
Número 
rezagos 
  
Fecha 
quiebre 
Estadístico 
Fecha 
quiebre 
Estadístico  
LVS15 2 Tendencia Estacional 2004 M9 -2.9510 2007 M4 -2.1204 * 
LVS16 2 Tendencia No estacional 2004 M1 -1.9034 2007 M7 -1.6043 * 
LVS17 2 Tendencia Estacional 2002 M3 -2.0123 2002 M2 -1.9135 * 
LVS18 2 Sin tendencia Estacional 2004 M4 -1.4588 2003 M1 -2.8169 ** 
LVS19 2 Tendencia Estacional 2001 M6 -1.9423 2002 M1 -3.5225 * 
LVS20 2 Tendencia No estacional 2002 M1 -2.6729 2002 M1 -3.2423 * 
LVS21 2 Tendencia No estacional 2003 M10 -3.9925 2003 M12 -3.2233 * 
LVS22 2 Tendencia Estacional 2002 M5 -3.6307 2006 M2 -2.9746 * 
LVS23 2 Tendencia No estacional 2003 M3 -3.1650 2002 M4 -2.8998 * 
LVS24 2 Tendencia Estacional 2002 M4 -3.6852 2002 M4 -3.0781 * 
LVS25 2 Tendencia No estacional 2005 M7 -4.3153 2006 M12 -3.5035 * 
LVS26 2 Tendencia No estacional 2003 M6 -2.3478 2003 M7 -1.7767 * 
LVS27 2 Tendencia No estacional 2007 M7 -2.0214 2007 M7 -2.3927 * 
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LVS28 2 Tendencia Estacional 2005 M4 -2.5719 2001 M9 -3.0216 * 
LVS29 2 Tendencia Estacional 2003 M1 -2.5059 2007 M4 -1.7410 * 
LVS31 2 Tendencia Estacional 2006 M5 -1.5226 2006 M5 -2.0064 * 
LVS32 2 Tendencia Estacional 2004 M1 -2.8299 2004 M2 -2.4375 * 
LVS33 2 Tendencia No estacional 2002 M1 -2.8805 2002 M1 -1.7405 * 
LVS34 2 Tendencia Estacional 2003 M6 -1.9985 2006 M8 -2.0782 * 
LVS35 2 Tendencia No estacional 2002 M1 -2.8725 2003 M9 -3.1578 * 
LVS36 2 Tendencia Estacional 2005 M12 -2.0818 2004 M10 -2.7929 * 
                  
  T 1% 5% 10%         
* 1000 -3.55 -3.03 -2.76         
** 1000 -3.48 -2.88 -2.58         
  Se busca significancia al 5%             
Fuente: Cálculos propios             
 
Cuadro 5. 
Serie en diferencias 
    Dummy Impulso  
Serie 
Número 
rezagos 
  Fecha quiebre Estadístico  
DLTII 2 Sin Tendencia No estacional 2006 M6 -2.8368 ** 
              
  T 1% 5% 10%     
* 1000 -3.55 -3.03 -2.76     
** 1000 -3.48 -2.88 -2.58     
  Se busca significancia al 5%       
Fuente: Cálculos propios         
 
Cuadro 6. 
Serie en diferencias 
    Dummy Impulso  
Serie 
Número 
rezagos 
  Fecha quiebre Estadístico  
DLMCS15 2 Sin Tendencia Estacional 2007 M3 -6.7155 ** 
DLMCS16 2 Sin Tendencia No estacional 2001 M8 -6.4999 ** 
DLMCS17 2 Sin Tendencia Estacional 2005 M7 -5.6624 ** 
DLMCS18 2 Sin Tendencia Estacional 2002 M12 -8.4967 ** 
DLMCS19 2 Sin Tendencia Estacional 2001 M10 -5.1206 ** 
DLMCS20 2 Sin Tendencia Estacional 2002 M3 -5.9684 ** 
DLMCS21 2 Sin Tendencia No estacional 2003 M8 -6.4735 ** 
DLMCS22 2 Sin Tendencia Estacional 2002 M1 -7.1891 ** 
DLMCS23 2 Sin Tendencia No estacional 2002 M3 -7.5166 ** 
DLMCS24 2 Sin Tendencia Estacional 2002 M3 -6.5964 ** 
DLMCS25 2 Sin Tendencia Estacional 2005 M3 -6.0063 ** 
DLMCS26 2 Sin Tendencia No estacional 2002 M12 -5.4725 ** 
DLMCS27 2 Sin Tendencia No estacional 2007 M6 -5.9972 ** 
DLMCS28 2 Sin Tendencia Estacional 2006 M4 -6.7529 ** 
DLMCS29 2 Sin Tendencia No estacional 2002 M12 -6.8756 ** 
DLMCS31 2 Sin Tendencia Estacional 2004 M4 -7.2946 ** 
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DLMCS32 2 Sin Tendencia No estacional 2004 M12 -9.3931 ** 
DLMCS33 2 Sin Tendencia No estacional 2006 M12 -7.5075 ** 
DLMCS34 2 Sin Tendencia Estacional 2003 M7 -7.0282 ** 
DLMCS35 2 Sin Tendencia No estacional 2001 M12 -6.3536 ** 
DLMCS36 2 Sin Tendencia Estacional 2001 M9 -6.8783 ** 
              
  T 1% 5% 10%     
* 1000 -3.55 -3.03 -2.76     
** 1000 -3.48 -2.88 -2.58     
  Se busca significancia al 5%       
Fuente: Cálculos propios         
 
Cuadro 7. 
Serie en diferencias 
    Dummy Impulso  
Serie 
Número 
rezagos 
  Fecha quiebre Estadístico  
DLIPPS15 2 Sin tendencia No estacional 2003 M10 -5.2413 ** 
DLIPPS16 2 Sin tendencia No estacional 2006 M12 -6.2977 ** 
DLIPPS17 2 Sin tendencia No estacional 2003 M1 -4.6169 ** 
DLIPPS18 2 Sin tendencia No estacional 2007 M4 -5.4818 ** 
DLIPPS19 2 Sin tendencia No estacional 2004 M8 -5.3241 ** 
DLIPPS20 2 Sin tendencia No estacional 2007 M4 -4.9047 ** 
DLIPPS21 2 Sin tendencia No estacional 2007 M3 -4.6564 ** 
DLIPPS22 2 Sin tendencia No estacional 2001 M6 -3.2152 ** 
DLIPPS23 2 Sin tendencia No estacional 2006 M3 -5.7961 ** 
DLIPPS24 2 Sin tendencia No estacional 2003 M3 -5.3860 ** 
DLIPPS25 2 Sin tendencia No estacional 2003 M1 -3.9464 ** 
DLIPPS26 2 Sin tendencia No estacional 2003 M7 -3.9046 ** 
DLIPPS27 2 Sin tendencia No estacional 2004 M3 -3.4777 ** 
DLIPPS28 2 Sin tendencia No estacional 2006 M4 -3.9271 ** 
DLIPPS29 2 Sin tendencia No estacional 2006 M1 -4.4479 ** 
DLIPPS31 2 Sin tendencia No estacional 2006 M4 -4.8345 ** 
DLIPPS32 2 Sin tendencia No estacional 2006 M4 -5.1849 ** 
DLIPPS33 2 Sin tendencia No estacional 2003 M1 -5.8377 ** 
DLIPPS34 2 Sin tendencia No estacional 2002 M10 -3.7530 ** 
DLIPPS35 2 Sin tendencia No estacional 2002 M2 -3.8904 ** 
DLIPPS36 2 Sin tendencia No estacional 2002 M9 -4.5587 ** 
              
  T 1% 5% 10%     
* 1000 -3.55 -3.03 -2.76     
** 1000 -3.48 -2.88 -2.58     
  Se busca significancia al 5%       
Fuente: Cálculos propios         
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Cuadro 8. 
Serie en diferencias 
    Dummy Impulso  
Serie 
Número 
rezagos 
  Fecha quiebre Estadístico  
DLVS15 2 Sin tendencia Estacional 2007 M3 -6.7155 ** 
DLVS16 2 Sin tendencia No estacional 2001 M8 -6.4999 ** 
DLVS17 2 Sin tendencia Estacional 2005 M7 -5.6624 ** 
DLVS18 2 Sin tendencia Estacional 2002 M12 -8.4967 ** 
DLVS19 2 Sin tendencia Estacional 2001 M10 -5.1206 ** 
DLVS20 2 Sin tendencia No estacional 2001 M12 -7.3153 ** 
DLVS21 2 Sin tendencia No estacional 2003 M8 -6.4735 ** 
DLVS22 2 Sin tendencia Estacional 2002 M1 -7.1891 ** 
DLVS23 2 Sin tendencia No estacional 2002 M3 -7.5166 ** 
DLVS24 2 Sin tendencia Estacional 2002 M3 -6.5964 ** 
DLVS25 2 Sin tendencia No estacional 2006 M11 -6.9217 ** 
DLVS26 2 Sin tendencia No estacional 2002 M12 -5.4725 ** 
DLVS27 2 Sin tendencia No estacional 2007 M6 -5.9972 ** 
DLVS28 2 Sin tendencia Estacional 2006 M4 -6.7529 ** 
DLVS29 2 Sin tendencia Estacional 2007 M3 -7.3036 ** 
DLVS31 2 Sin tendencia Estacional 2006 M4 -6.7508 ** 
DLVS32 2 Sin tendencia Estacional 2006 M12 -5.1774 ** 
DLVS33 2 Sin tendencia No estacional 2001 M12 -6.4993 ** 
DLVS34 2 Sin tendencia Estacional 2004 M12 -4.9929 ** 
DLVS35 2 Sin tendencia No estacional 2001 M12 -6.2993 ** 
DLVS36 2 Sin tendencia Estacional 2004 M9 -7.2219 ** 
              
  T 1% 5% 10%     
* 1000 -3.55 -3.03 -2.76     
** 1000 -3.48 -2.88 -2.58     
  Se busca significancia al 5%       
Fuente: Cálculos propios         
 
A continuación se presentan los resultados de las pruebas de cointegración con el fin de 
identificar la correcta especificación del VAR. Siguiendo a Lütkepohl (2005), el VAR 
debe especificarse en niveles para los casos en los cuales existe al menos un vector de 
cointegración mientras que para los casos en los cuales no se evidencia la existencia de 
vectores de integración se debe emplear series diferenciadas.  
Para identificar el números de relaciones de cointegración se emplea la prueba de la 
traza de Johansen debido a que esta provee resultados más robustos que su similar, la 
prueba de máximo valor propio (Harris, 1995). El procedimiento a seguir para realizar la 
identificación se hace con el denominado “principio de pantula” (Johansen, 1992; Harris, 
1995). Este principio establece que para elegir el número de relaciones de cointegración 
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se parte del modelo más restrictivo al menos restrictivo, evaluando para cada uno la 
hipótesis de no relaciones de cointegración pasando por las demás opciones hasta 
identificar el número de relaciones. La prueba se detiene en el momento en que se no se 
rechaza Ho. 
Los resultados obtenidos se muestran en el siguiente cuadro.  
Cuadro 9. 
Relaciones de cointegración 
Sector    Modelo r Rezago 
Estadístico 
LR 
pval 
Valor 
crítico 
(95%) 
15 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 1 19.63 0.4590 29.80 
16 Tendencia No estacional M2 intercept included 1 1 30.35 0.1526 35.07 
17 Sin tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
0 10 40.90 0.1931 47.71 
18 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 1 28.97 0.0628 29.80 
19 Tendencia Estacional M2 intercept included 1 2 33.54 0.0735 35.07 
20 Sin tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
0 1 38.91 0.2670 47.71 
21 Tendencia No estacional M3 
trend orthogonal to 
cointegration relation 
1 1 28.46 0.0718 29.80 
22 Tendencia Estacional M2 intercept included 2 1 17.70 0.1091 20.16 
23 Tendencia No estacional M3 
trend orthogonal to 
cointegration relation 
0 1 38.92 0.2667 47.71 
24 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 2 27.43 0.0935 29.80 
25 Sin tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
0 1 39.23 0.2539 47.71 
26 Sin tendencia No estacional M2 intercept included 0 1 45.39 0.2384 53.94 
27 Sin tendencia No estacional M2 intercept included 0 1 44.77 0.2615 53.94 
28 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 2 25.69 0.1424 29.80 
29 Sin tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
0 1 47.24 0.0555 47.71 
31 Sin tendencia Estacional M4 
trend and intercept 
included 
0 1 54.16 0.2510 63.66 
32 Sin tendencia Estacional M2 intercept included 0 2 38.65 0.5440 53.94 
33 Sin tendencia No estacional M2 intercept included 0 1 53.43 0.0557 53.94 
34 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 2 29.65 0.0522 29.80 
35 Sin tendencia No estacional M2 intercept included 1 2 27.99 0.2447 35.07 
36 Tendencia Estacional M3 
trend orthogonal to 
cointegration relation 
1 1 29.00 0.0622 29.80 
Fuente: Cálculos propios               
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Según los resultados observados, los siguientes 11 sectores son los que se deben 
especificar en niveles: 15-elaboración de productos alimenticios y de bebidas; 16-
fabricación de productos de tabaco; 18-fabricación de prendas de vestir; preparado y 
teñido de pieles; 19-curtido y preparado de cueros; fabricación de calzado; fabricación 
de artículos de viaje, maletas, bolsos de mano y similares; artículos de talabartería y 
guarnicionería; 21-fabricación de papel, cartón y productos de papel y cartón; 22-
actividades de edición e impresión y reproducción de grabaciones; 24-fabricación de 
sustancias y productos químicos; 28-fabricación de productos elaborados de metal, 
excepto maquinaria y equipo; 34-fabricación de vehículos automotores, remolques y 
semirremolques; 35-fabricación de otros tipos de equipos de transporte y 36-fabricación 
de muebles; industrias manufactureras no clasificados previamente (N.C.P.), el resto de 
sectores deben correrse en diferencias.  
Los restantes 10 sectores se deben especificar en diferencias, éstos son: 17-fabricación de 
productos textiles; 20-transformación de la madera y fabricación de productos de 
madera y de corcho, excepto muebles; fabricación de artículos de cestería y espartería; 
23-coquización, fabricación de productos de la refinación del petróleo y combustible 
nuclear; 25-fabricación de productos de caucho y de plástico; 26-fabricación de otros 
productos minerales no metálicos; 27-fabricación de productos metalúrgicos básicos; 29-
fabricación de maquinaria y equipo n.c.p.; 31-fabricación de maquinaria y aparatos 
eléctricos n.c.p.; 32-fabricación de equipo y aparatos de radio, televisión y 
comunicaciones y 33-fabricación de instrumentos médicos, ópticos y de precisión y 
fabricación de relojes. 
Una vez identificada la correcta especificación se procede a calcular los VARes con sus 
respectivos análisis de impulso-respuesta y descomposición de la varianza. Los 
resultados son presentados en una serie de gráficos y tablas (ver anexos).  
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VII.1. ANÁLISIS IMPULSO-RESPUESTA 
Para los sectores especificados en niveles, los resultados encontrados no fueron muy 
alentadores con relación a las hipótesis planteadas. Por ejemplo, puede observarse que 
los subsectores que manifestaron efectos significativos de la tasa de interés en el margen 
sobre costos (19-curtido y preparado de cueros; 28-fabricación de productos elaborados 
de metal; 34-fabricación de vehículos automotores y 36-fabricación de muebles), no 
necesariamente son los mismos que reflejan efectos significativos del margen sobre 
costos en el nivel de precios (19-curtido y preparado de cueros; 21-fabricación de papel 
y 36-fabricación de muebles). Más aún, este efecto es inverso al teóricamente esperado.  
De igual forma, resulta curioso observar la existencia de subsectores en donde los 
resultados son contrarios a los esperados para la relación tasa de interés y precios. Es 
decir, que un choque positivo en la tasa de interés induce disminuciones en el nivel de 
precios del respectivo subsector como es el caso de la 16-fabricación de productos de 
tabaco; las 22-actividades de edición; la 34-fabricación de vehículos automotores y la 36-
fabricación de muebles. El único sector que refleja el efecto esperado es el 35-fabricación 
de otros tipos de equipos de transporte. 
Por último, se halla evidencia significativa y consistente sobre la relación entre tasa de 
interés y ventas en 6 subsectores de la muestra. Es decir, que incrementos en la tasa de 
interés generan disminuciones en el nivel de ventas.  
Igualmente, para los sectores especificados en diferencias los resultados indican que 
innovaciones en la tasa de interés de intervención no generan efecto significativo alguno 
en el margen sobre costos ni de este sobre el nivel de precios del productor. Del mismo 
modo, tampoco se halló evidencia que la tasa de interés afecte de manera directa el nivel 
de precios o el nivel de ventas. Solo se encontró que el subsector 20-transformación de la 
madera y fabricación de productos de madera presentó efectos significativos de la tasa 
de interés sobre el nivel de ventas para los periodos 1 y 3, aunque en el sentido contrario 
al esperado. Para una mejor comprensión de los resultados, se presenta un cuadro 
resumen y las respectivas gráficas. 
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Cuadro 10 
Resultados Impulso - Respuesta 
Subsector  VAR TII→MC MC→IPP TII→IPP TII→V 
15 En niveles - - - Inversa 
16 En niveles - - Inversa Inversa 
17 En diferencias - - - - 
18 En niveles - - - - 
19 En niveles Directa Inversa - - 
20 En diferencias - - - Directa 
21 En niveles - Inversa - Inversa 
22 En niveles - - Inversa Inversa 
23 En diferencias - - - - 
24 En niveles - - - - 
25 En diferencias - - - - 
26 En diferencias - - - - 
27 En diferencias - - - - 
28 En niveles Directa - - - 
29 En diferencias - - - - 
31 En diferencias - - - - 
32 En diferencias - - - - 
33 En diferencias - - - - 
34 En niveles Inversa - Inversa Inversa 
35 En niveles - - Directa - 
36 En niveles Directa Inversa Inversa Inversa 
Fuente: Cálculos propios         
 
Gráfico 5. 
Diagramas Impulso - Respuesta 
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Fuente: Gráficos del autor.  
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VII.2. DESCOMPOSICIÓN DE LA VARIANZA 
Como se observó en la sección anterior, solo algunos sectores evidenciaron efectos 
dinámicos significativos. A continuación se interpretan los resultados de la contribución 
que realizan esos impulsos a la variabilidad de las series. El análisis de descomposición 
de la varianza de los errores de pronóstico se realizó para un periodo igual a 48 meses.  
Para las series en niveles, se había mencionado que shocks significativos de la tasa de 
intervención en el margen sobre costos solo se registran en 4 de los 21 subsectores 
industriales analizados13, éstos fueron: 19-curtido y preparado de cueros (90% primer 
año y 81% cuarto año); 28-fabricación de productos elaborados de metal (76% primer 
año y 69% cuarto año); 34-fabricación de vehículos automotores (76% primer año y 72% 
cuarto año) y 36-fabricación de muebles(80% primer año y 64 cuarto año).  
Asimismo, la tasa de intervención tiene una capacidad de explicar la variabilidad 
superior al 5% para todos los subsectores. Estos valores junto con los de los sectores 16-
fabricación de productos de tabaco (22%) y 35-fabricación de otros tipos de equipos de 
transporte (8%) son los más altos registrados en este primer análisis. 
Continuando con el análisis, la variable que más contribuye a las fluctuaciones del nivel 
de precios no es otra que la misma variable. Se observa que en el caso más extremo, el 
subsector 36-fabricación de muebles, la participación desciende rápidamente de 100% en 
el primer mes, a valores de 52% en el primer año, y de 37% en el cuarto año. Los otros 
dos sectores fueron: 19-curtido y preparado de cueros (60% al primer año y 43% al 
cuarto año) y 21-fabricación de papel (75% al primer año y 63% al cuarto año).  
El margen sobre costos no tiene gran capacidad de afectar la volatilidad del nivel de 
precios para los sectores 19-curtido y preparado de cueros (2%) y 36-fabricación de 
                                                             
13  Esto no implica que para el resto de sectores no se haya realizado la respectiva 
descomposición de la varianza, solo que al no ser significativo el análisis impulso-respuesta 
no se describen los resultados generados de manera explícita. El lector puede consultarlos en 
los anexos. Cabe resaltar que los resultados de los sectores no enumerados son muy similares 
a los descritos en esta sección. 
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muebles (máximo 3%). En cambio, los precios de los sectores 15-elaboración de 
productos alimenticios y de bebidas (10%), 18-fabricación de prendas de vestir (10%) y 
28-fabricación de productos elaborados de metal (10%) responden a la tasa de 
intervención de manera importante luego 2 años, 3 meses y 18 meses, respectivamente. 
En contraste, los precios del productor son explicados en segunda medida por la 
volatilidad de la tasa de intervención. Esta situación se presenta, en especial, para los 
sectores 16-fabricación de productos de tabaco (4% primer año y 30% cuarto año), 22-
actividades de edición (3% primer año y 28% cuarto año), 28-fabricación de productos 
elaborados de metal (5% primer año y 11% cuarto año), 34-fabricación de vehículos 
automotores (35% primer año y 60% cuarto año), 35-fabricación de otros tipos de 
equipos de transporte (4% primer año y 11% cuarto año) y 36-fabricación de muebles 
(34% primer año y 46% cuarto año). 
Para el caso de la variación en el nivel de ventas, ésta depende en menor medida de su 
propia volatilidad y comienza a depender de las demás variables del sistema. En 
especial, del margen sobre costos y en algunos casos del nivel de precios (en especial los 
subsectores: 18-fabricación de prendas de vestir, 21-fabricación de papel, 28-fabricación 
de productos elaborados de metal, 34-fabricación de vehículos automotores, 35-
fabricación de otros tipos de equipos de transporte y 36-fabricación de muebles). De otro 
lado, lado, la tasa de intervención, afecta en alguna medida importante a los sectores 16-
fabricación de productos de tabaco y 36-fabricación de muebles. 
Para las series en diferencias, la situación es más fácil de explicar debido a que, por 
ejemplo, el margen sobre costos depende, casi en su totalidad, de sí misma (superior al 
87% a excepción del sector 25-fabricación de productos de caucho que se explica en un 
72% por ella misma, en un 8% por la tasa de interés y un 17% de las ventas. 
El nivel de precios también se explica en su totalidad por sí misma (superior al 92%). 
Las ventas y el margen sobre costos, en conjunto, explican más del 80% de la volatilidad 
de las ventas. 
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Todo lo anterior sugiere que la inercia de las variables del sistema son las que explican 
principalmente su propia volatilidad. Al mismo tiempo, se observa que la intervención 
del Banco de la República, por medio de su política monetaria, tiene un peso 
relativamente bajo en la explicación de la volatilidad tanto del margen sobre costos 
como en el del nivel de precios del sector industrial. Esto sugiere que por el lado del 
canal de oferta, el mecanismo de política monetaria diseñado no es el más conveniente 
para dar cuenta del fenómeno de inflación por impulso de costos.  
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VIII. CONCLUSIONES 
Con los resultados obtenidos no puede concluirse que el mecanismo de transmisión de 
la política monetaria identificado tenga efectos sobre el canal de oferta, es decir, no 
existe suficiente evidencia estadística que soporte la hipótesis de que cambios en la tasa 
de interés de intervención del Banco de la República tenga efecto significativo alguno en 
el margen sobre costos y, en consecuencia, sobre el nivel de precios del productor.  
Sin embargo, revisando el marco conceptual sobre el que se desarrolló el modelo 
contrastado, debe tenerse en cuenta que este tiene asiento en una economía cerrada, en 
donde el límite a la financiación interna se traza únicamente por las condiciones del 
mercado interno (es decir, aparición de una demanda residual con beneficios positivos 
para las posibles firmas aspirantes a ingresar al mercado o por la no lealtad de los 
clientes al consumo del bien cuando productos sustitutos ingresan al mercado a precios 
más bajos). Pero en una economía abierta -como lo es en la actualidad la economía 
colombiana- las firmas deben empezar a considerar los efectos que impone el mercado 
internacional a la financiación vía incremento en el margen sobre costos. Por ejemplo, 
un incremento en la tasa de interés interna (por encima del nivel mundial) incentivaría 
el ingreso de capitales, generando una apreciación real de la moneda local. Por lo tanto, 
si los precios de los bienes importados se hacen más competitivos, la firma vería aún 
más limitada su posibilidad de obtener fondos de manera interna.  
En este sentido, al observar comportamiento de la tasa de cambio entre el periodo 2001 a 
2008, se observa que ésta ha registrado una continua y sostenida disminución. Si se 
indaga sobre la consistencia entre esta nueva perspectiva, los resultados obtenidos por 
la investigación y la realidad de la tasa de cambio, se puede establecer que los 
productores seguramente han observado una pérdida de competitividad de su 
producción frente a los bajos precios de los bienes importados y, en consecuencia, han 
sentido la imposibilidad de incrementar el margen sobre costos para obtener fondos de 
manera interna. Desde este punto de vista, la hipótesis debería cumplir para aquellos 
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momentos en donde la moneda nacional presente síntomas de devaluación ya que ello 
le permitiría a las firmas nacionales tener cierto grado de competitividad 
Desde otro perspectiva, Gertler and Gilchrist (1994) en su trabajo identificaron dos tipos 
de respuestas por parte de las empresas a ajustes de la política monetaria. Unas 
empresas, que ellos denominan grandes, pueden obtener fondos vía mercado de 
capitales o bajo la modalidad de créditos de corto plazo. Los autores señalan que estas 
firmas enfrentan un ajuste en las tasas de interés recurriendo efectivamente a la 
financiación de corto plazo, permitiéndoles de esta manera mantener sus niveles de 
producción y empleo aún con disminuciones en sus niveles de ingresos. En contraste, 
las empresas pequeñas que poseen acceso limitado al mercado del crédito –por lo 
general, créditos de corto plazo-, responden a la restricción monetaria principalmente 
vía desacumulación de inventarios, es decir, reduciendo horas laborables y, por 
consiguiente, el nivel de producción. Desde esta perspectiva, es posible articular una 
razón del por qué los resultados obtenidos en esta investigación: un incremento en la 
tasa de interés, hará que las grandes firmas realicen sus ajustes reduciendo su beneficio 
mientras que las pequeñas, vean más factibles enfrentar el incremento en los costos de 
financiación vía desacumulación de inventarios, lo cual conllevaría una reducción de las 
horas laborales y de su producción. 
Finalmente, no sobra mencionar cómo el enfoque ortodoxo concibe el fenómeno de la 
inflación por impulso de costos. Ellos construyen su visión a partir del empleo de la 
curva de Phillips neokeynesiana (CPNK). Desde este punto de vista, se describe una 
relación entre inflación, las expectativas que forman las firmas acerca de la inflación 
futura y el costo marginal real. Según esta visión, la inflación se incrementa cuando los 
costos marginales reales se incrementan, es decir, las firmas transforman sus mayores 
costos en mayores precios. Por lo tanto, si hay expectativas futuras de inflación hoy, las 
firmas provocarán incrementos en los precios de las mercancías hoy anticipando los 
altos precios de mañana.  
En la práctica, Estrella and Fuhrer (2002) señalan que la CPNK insinúa que las 
correlaciones entre inflación, inflación futura y costo marginal real no se reflejan 
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necesariamente con los datos que ellos emplearon. Y esto se manifiesta porque la CPNK 
no replica las jorobas (hump-shape) de la inflación en respuesta al shock monetario. En 
el mismo sentido, Rudd and Whelan (2006) evidencian en su estimación sobre la CPNK 
que si bien la inflación futura esperada y los costos marginales reales son algo 
significativos, es mucho más robusta la inflación pasada como variable predictiva de la 
inflación futura.  
Sin embargo, esta perspectiva no está agotada aunque genere muchos interrogantes 
para su uso práctico. En la actualidad intentar dar explicación del por qué la inflación es 
persistente y por qué responde gradualmente a un shock de política es una línea que se 
considera aún muy primigenia entre sus seguidores.  
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APÉNDICE 
A continuación se presentan, en cada gráfica, las variaciones de la tasa de interés de 
intervención (TII) y la tasa de crecimiento del nivel de empleo total (ETT) y del nivel de 
empleo temporal (ETT).  
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ANEXOS 
GRÁFICO DEL ÍNDICE DE PRECIOS DEL PRODUCTOR DE LOS BIENES 
FINALES PRODUCIDOS Y CONSUMIDOS (IPP_BFPYC) – Series en niveles 
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GRÁFICOS DE LOS MARGEN SOBRE COSTOS (MC) DEL SECTOR INDUSTRIAL 
– Series en niveles 
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GRÁFICOS DE LAS VENTAS (V) DEL SECTOR INDUSTRIAL – Series en niveles 
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GRÁFICO DE LA TASA DE INTERÉS INTERVENCIÓN (TII) – Series en niveles 
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GRÁFICO DEL ÍNDICE DE PRECIOS DEL PRODUCTOR DE LOS BIENES 
FINALES PRODUCIDOS Y CONSUMIDOS (IPP_BFPYC) – Series en diferencias 
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GRÁFICOS DE LOS MARGEN SOBRE COSTOS (MC) DEL SECTOR INDUSTRIAL 
– Series en diferencias 
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GRÁFICOS DE LAS VENTAS (V) DEL SECTOR INDUSTRIAL – Series en 
diferencias 
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GRÁFICO DE LA TASA DE INTERÉS INTERVENCIÓN (TII) – Series en diferencias 
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CLASIFICACIÓN INDUSTRIAL INTERNACIONAL UNIFORME DE TODAS LAS 
ACTIVIDADES ECONÓMICAS, REVISIÓN 3 ADAPTADA PARA COLOMBIA 
(CIIU Rev 3, A.C.) 
Sigla  Subsector Descripción 
     
S15  15 Elaboración de productos alimenticios y de bebidas. 
S16  16 Fabricación de productos de tabaco. 
S17  17 Fabricación de productos textiles. 
S18  18 Fabricación de prendas de vestir; preparado y teñido de pieles. 
S19  19 
Curtido y preparado de cueros; fabricación de calzado; fabricación de 
artículos de viaje, maletas, bolsos de mano y similares; artículos de 
talabartería y guarnicionería. 
S20  20 
Transformación de la madera y fabricación de productos de madera y de 
corcho, excepto muebles; fabricación de artículos de cestería y espartería. 
S21  21 Fabricación de papel, cartón y productos de papel y cartón. 
S22  22 Actividades de edición e impresión y reproducción de grabaciones. 
S23  23 
Coquización, fabricación de productos de la refinación del petróleo y 
combustible nuclear. 
S24  24 Fabricación de sustancias y productos químicos. 
S25  25 Fabricación de productos de caucho y de plástico. 
S26  26 Fabricación de otros productos minerales no metálicos. 
S27  27 Fabricación de productos metalúrgicos básicos. 
S28  28 
Fabricación de productos elaborados de metal, excepto maquinaria y 
equipo. 
S29  29 Fabricación de maquinaria y equipo n.c.p. 
S31  31 Fabricación de maquinaria y aparatos eléctricos n.c.p. 
S32  32 Fabricación de equipo y aparatos de radio, televisión y comunicaciones. 
S33  33 
Fabricación de instrumentos médicos, ópticos y de precisión y fabricación 
de relojes. 
S34  34 Fabricación de vehículos automotores, remolques y semirremolques. 
S35  35 Fabricación de otros tipos de equipos de transporte. 
S36  36 Fabricación de muebles; industrias manufactureras n.c.p. 
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RESULTADOS VAR 
 
SECTOR 15 
 
*** Sat, 12 Dec 2009 06:39:32 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS15 LIPPS15 LVS15  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   4             
Hannan-Quinn Criterion:   2             
Schwarz Criterion:        1             
 
*** Sat, 12 Dec 2009 06:39:59 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS15 LIPPS15 LVS15  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 4.2756     4.2756     1.8628     1.8628     1.1293     1.0842     0.9997     
3.4531     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS15   LIPPS15     LVS15   
---------------------------------------------------- 
LTII   (t-1)|    1.404    -0.028     0.005    -0.225   
            |   (0.106)   (0.111)   (0.014)   (0.118)  
            |   {0.000}   {0.804}   {0.712}   {0.057}  
            |  [13.212]  [-0.249]   [0.369]  [-1.902]  
LMCS15 (t-1)|    0.044     0.524     0.012    -0.248   
            |   (0.121)   (0.127)   (0.016)   (0.135)  
            |   {0.718}   {0.000}   {0.427}   {0.067}  
            |   [0.361]   [4.121]   [0.794]  [-1.835]  
LIPPS15(t-1)|    1.613     0.358     1.106     2.731   
            |   (0.914)   (0.957)   (0.117)   (1.017)  
            |   {0.078}   {0.708}   {0.000}   {0.007}  
            |   [1.764]   [0.374]   [9.445]   [2.684]  
LVS15  (t-1)|    0.042    -0.171     0.014     0.206   
            |   (0.112)   (0.117)   (0.014)   (0.125)  
            |   {0.707}   {0.146}   {0.313}   {0.098}  
            |   [0.376]  [-1.454]   [1.009]   [1.652]  
LTII   (t-2)|   -0.470     0.026    -0.001     0.196   
            |   (0.105)   (0.110)   (0.013)   (0.117)  
            |   {0.000}   {0.815}   {0.926}   {0.092}  
            |  [-4.481]   [0.234]  [-0.093]   [1.683]  
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LMCS15 (t-2)|    0.028     0.272    -0.012    -0.061   
            |   (0.125)   (0.131)   (0.016)   (0.139)  
            |   {0.823}   {0.037}   {0.451}   {0.663}  
            |   [0.223]   [2.082]  [-0.753]  [-0.436]  
LIPPS15(t-2)|   -1.772    -0.045    -0.165    -1.766   
            |   (0.858)   (0.899)   (0.110)   (0.955)  
            |   {0.039}   {0.960}   {0.134}   {0.064}  
            |  [-2.066]  [-0.050]  [-1.500]  [-1.849]  
LVS15  (t-2)|    0.087    -0.108     0.022     0.071   
            |   (0.115)   (0.120)   (0.015)   (0.127)  
            |   {0.450}   {0.368}   {0.131}   {0.576}  
            |   [0.756]  [-0.900]   [1.509]   [0.560]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS15   LIPPS15     LVS15   
------------------------------------------------- 
CONST   |   -1.939     4.733    -0.528    11.520   
        |   (2.126)   (2.226)   (0.272)   (2.366)  
        |   {0.362}   {0.033}   {0.052}   {0.000}  
        |  [-0.912]   [2.127]  [-1.940]   [4.869]  
S1   (t)|   -0.006    -0.180     0.000    -0.224   
        |   (0.020)   (0.021)   (0.003)   (0.022)  
        |   {0.760}   {0.000}   {0.970}   {0.000}  
        |  [-0.305]  [-8.735]  [-0.037] [-10.275]  
S2   (t)|    0.000    -0.080    -0.002    -0.218   
        |   (0.029)   (0.031)   (0.004)   (0.032)  
        |   {0.994}   {0.009}   {0.582}   {0.000}  
        |  [-0.008]  [-2.618]  [-0.551]  [-6.730]  
S3   (t)|    0.011    -0.086     0.005    -0.128   
        |   (0.025)   (0.026)   (0.003)   (0.028)  
        |   {0.643}   {0.001}   {0.141}   {0.000}  
        |   [0.464]  [-3.324]   [1.472]  [-4.646]  
S4   (t)|    0.002    -0.055     0.005    -0.180   
        |   (0.022)   (0.023)   (0.003)   (0.025)  
        |   {0.915}   {0.019}   {0.080}   {0.000}  
        |   [0.107]  [-2.349]   [1.752]  [-7.299]  
S5   (t)|    0.022    -0.091     0.000    -0.144   
        |   (0.020)   (0.021)   (0.003)   (0.023)  
        |   {0.278}   {0.000}   {0.858}   {0.000}  
        |   [1.084]  [-4.292]  [-0.179]  [-6.390]  
S6   (t)|   -0.008    -0.063     0.000    -0.138   
        |   (0.020)   (0.021)   (0.003)   (0.022)  
        |   {0.678}   {0.002}   {0.985}   {0.000}  
        |  [-0.415]  [-3.038]   [0.019]  [-6.243]  
S7   (t)|   -0.010    -0.098    -0.002    -0.120   
        |   (0.018)   (0.018)   (0.002)   (0.020)  
        |   {0.558}   {0.000}   {0.377}   {0.000}  
        |  [-0.586]  [-5.284]  [-0.884]  [-6.134]  
S8   (t)|    0.021    -0.077     0.001    -0.116   
        |   (0.018)   (0.019)   (0.002)   (0.021)  
        |   {0.262}   {0.000}   {0.752}   {0.000}  
        |   [1.122]  [-4.001]   [0.316]  [-5.640]  
S9   (t)|   -0.002    -0.080    -0.002    -0.156   
        |   (0.017)   (0.018)   (0.002)   (0.019)  
        |   {0.925}   {0.000}   {0.403}   {0.000}  
        |  [-0.095]  [-4.539]  [-0.837]  [-8.393]  
S10  (t)|    0.007    -0.066    -0.002    -0.106   
        |   (0.018)   (0.019)   (0.002)   (0.020)  
        |   {0.675}   {0.000}   {0.378}   {0.000}  
        |   [0.419]  [-3.577]  [-0.882]  [-5.370]  
S11  (t)|    0.010    -0.038    -0.001    -0.090   
        |   (0.017)   (0.018)   (0.002)   (0.019)  
        |   {0.559}   {0.032}   {0.522}   {0.000}  
        |   [0.584]  [-2.146]  [-0.640]  [-4.755]  
------------------------------------------------- 
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*** Sat, 12 Dec 2009 06:39:59 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M12], T = 82 
 
Log Likelihood:       8.963637e+02  
Determinant (Cov):    3.761198e-15  
 
Covariance:   8.758298e-04  3.942413e-05  1.029101e-05 -1.365400e-05  
              3.942413e-05  9.603634e-04  2.561637e-05  2.656997e-04  
              1.029101e-05  2.561637e-05  1.435899e-05  1.082201e-05  
             -1.365400e-05  2.656997e-04  1.082201e-05  1.084919e-03  
              
Correlation:  1.000000e+00  4.298673e-02  9.176689e-02 -1.400720e-02  
              4.298673e-02  1.000000e+00  2.181412e-01  2.603003e-01  
              9.176689e-02  2.181412e-01  1.000000e+00  8.670564e-02  
             -1.400720e-02  2.603003e-01  8.670564e-02  1.000000e+00  
              
AIC:         -3.126282e+01 
FPE:          2.755245e-14 
SC:          -2.891480e+01 
HQ:          -3.032013e+01 
 
*** Sat, 12 Dec 2009 06:56:21 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS15     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0277        CI a)           [ -0.2351,  0.1554] 
  2 point estimate          0.0125        CI a)           [ -0.1778,  0.1859] 
  3 point estimate          0.0452        CI a)           [ -0.1675,  0.2357] 
  4 point estimate          0.0605        CI a)           [ -0.1481,  0.2508] 
  5 point estimate          0.0688        CI a)           [ -0.1359,  0.2574] 
  6 point estimate          0.0704        CI a)           [ -0.1476,  0.2636] 
  7 point estimate          0.0689        CI a)           [ -0.1550,  0.2602] 
  8 point estimate          0.0659        CI a)           [ -0.1496,  0.2509] 
  9 point estimate          0.0623        CI a)           [ -0.1403,  0.2536] 
 10 point estimate          0.0586        CI a)           [ -0.1400,  0.2467] 
 11 point estimate          0.0550        CI a)           [ -0.1330,  0.2362] 
 12 point estimate          0.0515        CI a)           [ -0.1247,  0.2209] 
 13 point estimate          0.0482        CI a)           [ -0.1233,  0.2177] 
 14 point estimate          0.0450        CI a)           [ -0.1176,  0.2084] 
 15 point estimate          0.0420        CI a)           [ -0.1079,  0.1938] 
 16 point estimate          0.0391        CI a)           [ -0.0997,  0.1845] 
 17 point estimate          0.0364        CI a)           [ -0.1004,  0.1743] 
 18 point estimate          0.0337        CI a)           [ -0.0926,  0.1600] 
 19 point estimate          0.0312        CI a)           [ -0.0951,  0.1512] 
 20 point estimate          0.0288        CI a)           [ -0.0918,  0.1407] 
 21 point estimate          0.0265        CI a)           [ -0.0918,  0.1308] 
 22 point estimate          0.0244        CI a)           [ -0.0903,  0.1265] 
 23 point estimate          0.0224        CI a)           [ -0.0899,  0.1196] 
 24 point estimate          0.0204        CI a)           [ -0.0886,  0.1129] 
 25 point estimate          0.0186        CI a)           [ -0.0893,  0.1078] 
 26 point estimate          0.0169        CI a)           [ -0.0869,  0.1028] 
 27 point estimate          0.0153        CI a)           [ -0.0848,  0.1005] 
 28 point estimate          0.0138        CI a)           [ -0.0864,  0.0955] 
 29 point estimate          0.0124        CI a)           [ -0.0877,  0.0908] 
 30 point estimate          0.0111        CI a)           [ -0.0886,  0.0886] 
 31 point estimate          0.0099        CI a)           [ -0.0886,  0.0833] 
 32 point estimate          0.0087        CI a)           [ -0.0886,  0.0811] 
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 33 point estimate          0.0076        CI a)           [ -0.0886,  0.0772] 
 34 point estimate          0.0066        CI a)           [ -0.0883,  0.0753] 
 35 point estimate          0.0057        CI a)           [ -0.0878,  0.0747] 
 36 point estimate          0.0048        CI a)           [ -0.0868,  0.0722] 
 37 point estimate          0.0039        CI a)           [ -0.0851,  0.0717] 
 38 point estimate          0.0032        CI a)           [ -0.0827,  0.0712] 
 39 point estimate          0.0025        CI a)           [ -0.0815,  0.0706] 
 40 point estimate          0.0018        CI a)           [ -0.0810,  0.0692] 
 41 point estimate          0.0012        CI a)           [ -0.0799,  0.0680] 
 42 point estimate          0.0006        CI a)           [ -0.0789,  0.0670] 
 43 point estimate          0.0001        CI a)           [ -0.0792,  0.0669] 
 44 point estimate         -0.0004        CI a)           [ -0.0806,  0.0667] 
 45 point estimate         -0.0009        CI a)           [ -0.0801,  0.0665] 
 46 point estimate         -0.0013        CI a)           [ -0.0808,  0.0655] 
 47 point estimate         -0.0017        CI a)           [ -0.0816,  0.0646] 
 48 point estimate         -0.0021        CI a)           [ -0.0823,  0.0641] 
 
*** Sat, 12 Dec 2009 07:03:24 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS15                             ->LIPPS15     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0124        CI a)           [ -0.0168,  0.0383] 
  2 point estimate          0.0047        CI a)           [ -0.0348,  0.0266] 
  3 point estimate         -0.0039        CI a)           [ -0.0546,  0.0216] 
  4 point estimate         -0.0139        CI a)           [ -0.0706,  0.0169] 
  5 point estimate         -0.0240        CI a)           [ -0.0870,  0.0129] 
  6 point estimate         -0.0337        CI a)           [ -0.1026,  0.0101] 
  7 point estimate         -0.0427        CI a)           [ -0.1177,  0.0088] 
  8 point estimate         -0.0511        CI a)           [ -0.1301,  0.0063] 
  9 point estimate         -0.0589        CI a)           [ -0.1440,  0.0051] 
 10 point estimate         -0.0662        CI a)           [ -0.1550,  0.0045] 
 11 point estimate         -0.0731        CI a)           [ -0.1613,  0.0041] 
 12 point estimate         -0.0796        CI a)           [ -0.1673,  0.0032] 
 13 point estimate         -0.0856        CI a)           [ -0.1734,  0.0021] 
 14 point estimate         -0.0913        CI a)           [ -0.1820,  0.0037] 
 15 point estimate         -0.0967        CI a)           [ -0.1854,  0.0029] 
 16 point estimate         -0.1017        CI a)           [ -0.1901,  0.0022] 
 17 point estimate         -0.1063        CI a)           [ -0.1924,  0.0018] 
 18 point estimate         -0.1107        CI a)           [ -0.1972,  0.0018] 
 19 point estimate         -0.1148        CI a)           [ -0.2020,  0.0013] 
 20 point estimate         -0.1186        CI a)           [ -0.2064,  0.0013] 
 21 point estimate         -0.1222        CI a)           [ -0.2119,  0.0013] 
 22 point estimate         -0.1255        CI a)           [ -0.2173,  0.0012] 
 23 point estimate         -0.1286        CI a)           [ -0.2186,  0.0012] 
 24 point estimate         -0.1315        CI a)           [ -0.2233,  0.0012] 
 25 point estimate         -0.1342        CI a)           [ -0.2242,  0.0012] 
 26 point estimate         -0.1368        CI a)           [ -0.2239,  0.0012] 
 27 point estimate         -0.1391        CI a)           [ -0.2244,  0.0012] 
 28 point estimate         -0.1413        CI a)           [ -0.2257,  0.0012] 
 29 point estimate         -0.1433        CI a)           [ -0.2289,  0.0012] 
 30 point estimate         -0.1452        CI a)           [ -0.2335,  0.0012] 
 31 point estimate         -0.1470        CI a)           [ -0.2353,  0.0012] 
 32 point estimate         -0.1486        CI a)           [ -0.2354,  0.0012] 
 33 point estimate         -0.1501        CI a)           [ -0.2338,  0.0016] 
 34 point estimate         -0.1516        CI a)           [ -0.2327,  0.0015] 
 35 point estimate         -0.1529        CI a)           [ -0.2331,  0.0015] 
 36 point estimate         -0.1541        CI a)           [ -0.2352,  0.0015] 
 37 point estimate         -0.1553        CI a)           [ -0.2354,  0.0015] 
 38 point estimate         -0.1563        CI a)           [ -0.2349,  0.0015] 
 39 point estimate         -0.1573        CI a)           [ -0.2348,  0.0014] 
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 40 point estimate         -0.1582        CI a)           [ -0.2354,  0.0014] 
 41 point estimate         -0.1591        CI a)           [ -0.2377,  0.0014] 
 42 point estimate         -0.1599        CI a)           [ -0.2400,  0.0014] 
 43 point estimate         -0.1606        CI a)           [ -0.2356,  0.0013] 
 44 point estimate         -0.1613        CI a)           [ -0.2362,  0.0013] 
 45 point estimate         -0.1619        CI a)           [ -0.2375,  0.0013] 
 46 point estimate         -0.1625        CI a)           [ -0.2386,  0.0013] 
 47 point estimate         -0.1631        CI a)           [ -0.2409,  0.0013] 
 48 point estimate         -0.1636        CI a)           [ -0.2429,  0.0013] 
 
*** Sat, 12 Dec 2009 07:05:47 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS15     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0050        CI a)           [ -0.0197,  0.0305] 
  2 point estimate          0.0077        CI a)           [ -0.0298,  0.0439] 
  3 point estimate          0.0069        CI a)           [ -0.0397,  0.0477] 
  4 point estimate          0.0074        CI a)           [ -0.0478,  0.0511] 
  5 point estimate          0.0089        CI a)           [ -0.0528,  0.0538] 
  6 point estimate          0.0108        CI a)           [ -0.0609,  0.0595] 
  7 point estimate          0.0128        CI a)           [ -0.0634,  0.0620] 
  8 point estimate          0.0147        CI a)           [ -0.0630,  0.0643] 
  9 point estimate          0.0163        CI a)           [ -0.0659,  0.0632] 
 10 point estimate          0.0176        CI a)           [ -0.0667,  0.0652] 
 11 point estimate          0.0186        CI a)           [ -0.0677,  0.0681] 
 12 point estimate          0.0193        CI a)           [ -0.0694,  0.0724] 
 13 point estimate          0.0198        CI a)           [ -0.0708,  0.0741] 
 14 point estimate          0.0201        CI a)           [ -0.0714,  0.0770] 
 15 point estimate          0.0203        CI a)           [ -0.0730,  0.0777] 
 16 point estimate          0.0203        CI a)           [ -0.0757,  0.0764] 
 17 point estimate          0.0203        CI a)           [ -0.0742,  0.0763] 
 18 point estimate          0.0201        CI a)           [ -0.0748,  0.0777] 
 19 point estimate          0.0199        CI a)           [ -0.0781,  0.0779] 
 20 point estimate          0.0196        CI a)           [ -0.0772,  0.0795] 
 21 point estimate          0.0193        CI a)           [ -0.0769,  0.0815] 
 22 point estimate          0.0190        CI a)           [ -0.0802,  0.0834] 
 23 point estimate          0.0186        CI a)           [ -0.0801,  0.0844] 
 24 point estimate          0.0183        CI a)           [ -0.0793,  0.0849] 
 25 point estimate          0.0179        CI a)           [ -0.0787,  0.0859] 
 26 point estimate          0.0175        CI a)           [ -0.0775,  0.0865] 
 27 point estimate          0.0171        CI a)           [ -0.0768,  0.0874] 
 28 point estimate          0.0167        CI a)           [ -0.0772,  0.0894] 
 29 point estimate          0.0164        CI a)           [ -0.0763,  0.0914] 
 30 point estimate          0.0160        CI a)           [ -0.0776,  0.0931] 
 31 point estimate          0.0157        CI a)           [ -0.0777,  0.0949] 
 32 point estimate          0.0153        CI a)           [ -0.0767,  0.0967] 
 33 point estimate          0.0150        CI a)           [ -0.0769,  0.0984] 
 34 point estimate          0.0147        CI a)           [ -0.0765,  0.1011] 
 35 point estimate          0.0144        CI a)           [ -0.0761,  0.1017] 
 36 point estimate          0.0141        CI a)           [ -0.0758,  0.1029] 
 37 point estimate          0.0138        CI a)           [ -0.0752,  0.1031] 
 38 point estimate          0.0136        CI a)           [ -0.0745,  0.1039] 
 39 point estimate          0.0133        CI a)           [ -0.0737,  0.1052] 
 40 point estimate          0.0131        CI a)           [ -0.0724,  0.1059] 
 41 point estimate          0.0129        CI a)           [ -0.0720,  0.1063] 
 42 point estimate          0.0126        CI a)           [ -0.0719,  0.1067] 
 43 point estimate          0.0125        CI a)           [ -0.0713,  0.1076] 
 44 point estimate          0.0123        CI a)           [ -0.0707,  0.1084] 
 45 point estimate          0.0121        CI a)           [ -0.0701,  0.1088] 
 46 point estimate          0.0119        CI a)           [ -0.0711,  0.1097] 
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 47 point estimate          0.0118        CI a)           [ -0.0704,  0.1105] 
 48 point estimate          0.0116        CI a)           [ -0.0697,  0.1113] 
 
*** Sat, 12 Dec 2009 07:13:23 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS15     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2250        CI a)           [ -0.4626, -0.0201] 
  2 point estimate         -0.1455        CI a)           [ -0.3072,  0.0092] 
  3 point estimate         -0.0969        CI a)           [ -0.2562,  0.0402] 
  4 point estimate         -0.0632        CI a)           [ -0.2207,  0.0654] 
  5 point estimate         -0.0378        CI a)           [ -0.2023,  0.0964] 
  6 point estimate         -0.0228        CI a)           [ -0.1719,  0.1076] 
  7 point estimate         -0.0138        CI a)           [ -0.1557,  0.1160] 
  8 point estimate         -0.0082        CI a)           [ -0.1557,  0.1181] 
  9 point estimate         -0.0045        CI a)           [ -0.1566,  0.1144] 
 10 point estimate         -0.0016        CI a)           [ -0.1498,  0.1176] 
 11 point estimate          0.0008        CI a)           [ -0.1475,  0.1206] 
 12 point estimate          0.0028        CI a)           [ -0.1463,  0.1239] 
 13 point estimate          0.0047        CI a)           [ -0.1467,  0.1239] 
 14 point estimate          0.0064        CI a)           [ -0.1454,  0.1223] 
 15 point estimate          0.0078        CI a)           [ -0.1466,  0.1265] 
 16 point estimate          0.0091        CI a)           [ -0.1470,  0.1272] 
 17 point estimate          0.0102        CI a)           [ -0.1459,  0.1280] 
 18 point estimate          0.0112        CI a)           [ -0.1439,  0.1312] 
 19 point estimate          0.0120        CI a)           [ -0.1437,  0.1323] 
 20 point estimate          0.0127        CI a)           [ -0.1421,  0.1355] 
 21 point estimate          0.0133        CI a)           [ -0.1417,  0.1369] 
 22 point estimate          0.0138        CI a)           [ -0.1414,  0.1365] 
 23 point estimate          0.0142        CI a)           [ -0.1428,  0.1369] 
 24 point estimate          0.0146        CI a)           [ -0.1435,  0.1357] 
 25 point estimate          0.0149        CI a)           [ -0.1438,  0.1382] 
 26 point estimate          0.0152        CI a)           [ -0.1430,  0.1394] 
 27 point estimate          0.0154        CI a)           [ -0.1425,  0.1405] 
 28 point estimate          0.0156        CI a)           [ -0.1436,  0.1438] 
 29 point estimate          0.0158        CI a)           [ -0.1440,  0.1468] 
 30 point estimate          0.0159        CI a)           [ -0.1424,  0.1478] 
 31 point estimate          0.0160        CI a)           [ -0.1410,  0.1487] 
 32 point estimate          0.0161        CI a)           [ -0.1396,  0.1497] 
 33 point estimate          0.0161        CI a)           [ -0.1378,  0.1507] 
 34 point estimate          0.0162        CI a)           [ -0.1362,  0.1532] 
 35 point estimate          0.0162        CI a)           [ -0.1349,  0.1526] 
 36 point estimate          0.0162        CI a)           [ -0.1321,  0.1536] 
 37 point estimate          0.0163        CI a)           [ -0.1296,  0.1546] 
 38 point estimate          0.0163        CI a)           [ -0.1302,  0.1551] 
 39 point estimate          0.0163        CI a)           [ -0.1310,  0.1553] 
 40 point estimate          0.0163        CI a)           [ -0.1298,  0.1566] 
 41 point estimate          0.0163        CI a)           [ -0.1249,  0.1581] 
 42 point estimate          0.0163        CI a)           [ -0.1237,  0.1589] 
 43 point estimate          0.0163        CI a)           [ -0.1231,  0.1580] 
 44 point estimate          0.0163        CI a)           [ -0.1226,  0.1574] 
 45 point estimate          0.0162        CI a)           [ -0.1221,  0.1584] 
 46 point estimate          0.0162        CI a)           [ -0.1219,  0.1593] 
 47 point estimate          0.0162        CI a)           [ -0.1211,  0.1603] 
 48 point estimate          0.0162        CI a)           [ -0.1205,  0.1612] 
 
*** Sat, 12 Dec 2009 07:18:21 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
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                    accounted for by: 
 forecast horizon         LTII      LMCS15     LIPPS15       LVS15   
        1                 1.00        0.00        0.00        0.00     
        2                 0.98        0.00        0.01        0.00     
        3                 0.96        0.01        0.02        0.01     
        4                 0.93        0.02        0.03        0.01     
        5                 0.91        0.03        0.04        0.02     
        6                 0.90        0.03        0.04        0.03     
        7                 0.89        0.03        0.04        0.04     
        8                 0.88        0.03        0.05        0.04     
        9                 0.88        0.03        0.05        0.04     
       10                 0.87        0.03        0.05        0.05     
       11                 0.87        0.03        0.05        0.05     
       12                 0.87        0.03        0.05        0.05     
       13                 0.87        0.03        0.05        0.05     
       14                 0.87        0.03        0.05        0.05     
       15                 0.87        0.03        0.05        0.05     
       16                 0.87        0.03        0.05        0.05     
       17                 0.87        0.03        0.05        0.06     
       18                 0.86        0.03        0.05        0.06     
       19                 0.86        0.03        0.05        0.06     
       20                 0.86        0.03        0.05        0.06     
       21                 0.86        0.03        0.05        0.06     
       22                 0.86        0.03        0.05        0.06     
       23                 0.86        0.03        0.05        0.06     
       24                 0.86        0.03        0.05        0.06     
       25                 0.86        0.03        0.05        0.06     
       26                 0.86        0.03        0.05        0.06     
       27                 0.86        0.03        0.05        0.06     
       28                 0.86        0.03        0.05        0.06     
       29                 0.86        0.03        0.05        0.06     
       30                 0.86        0.03        0.05        0.06     
       31                 0.86        0.03        0.05        0.06     
       32                 0.86        0.03        0.05        0.06     
       33                 0.86        0.03        0.05        0.06     
       34                 0.86        0.03        0.05        0.06     
       35                 0.86        0.03        0.05        0.06     
       36                 0.86        0.03        0.05        0.06     
       37                 0.86        0.03        0.05        0.06     
       38                 0.86        0.03        0.05        0.06     
       39                 0.86        0.03        0.05        0.06     
       40                 0.86        0.03        0.05        0.06     
       41                 0.86        0.03        0.05        0.06     
       42                 0.86        0.03        0.05        0.06     
       43                 0.86        0.03        0.05        0.06     
       44                 0.86        0.03        0.05        0.06     
       45                 0.86        0.03        0.05        0.06     
       46                 0.86        0.03        0.05        0.06     
       47                 0.86        0.03        0.05        0.06     
       48                 0.86        0.03        0.05        0.06     
 
 
Proportions of forecast error in "LMCS15" 
                    accounted for by: 
 forecast horizon         LTII      LMCS15     LIPPS15       LVS15   
        1                 0.00        1.00        0.00        0.00     
        2                 0.00        0.97        0.00        0.02     
        3                 0.00        0.94        0.00        0.05     
        4                 0.00        0.92        0.00        0.07     
        5                 0.01        0.91        0.00        0.08     
        6                 0.01        0.90        0.00        0.09     
        7                 0.01        0.89        0.00        0.10     
        8                 0.01        0.88        0.00        0.11     
        9                 0.02        0.87        0.00        0.11     
       10                 0.02        0.87        0.00        0.11     
       11                 0.02        0.86        0.00        0.12     
       12                 0.02        0.86        0.00        0.12     
       13                 0.02        0.86        0.00        0.12     
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       14                 0.02        0.85        0.00        0.12     
       15                 0.02        0.85        0.00        0.13     
       16                 0.02        0.85        0.00        0.13     
       17                 0.02        0.85        0.00        0.13     
       18                 0.02        0.84        0.00        0.13     
       19                 0.02        0.84        0.01        0.13     
       20                 0.02        0.84        0.01        0.13     
       21                 0.02        0.84        0.01        0.14     
       22                 0.02        0.84        0.01        0.14     
       23                 0.02        0.83        0.01        0.14     
       24                 0.02        0.83        0.01        0.14     
       25                 0.02        0.83        0.01        0.14     
       26                 0.02        0.83        0.01        0.14     
       27                 0.02        0.82        0.01        0.14     
       28                 0.02        0.82        0.01        0.14     
       29                 0.02        0.82        0.01        0.15     
       30                 0.02        0.82        0.01        0.15     
       31                 0.02        0.82        0.02        0.15     
       32                 0.02        0.81        0.02        0.15     
       33                 0.02        0.81        0.02        0.15     
       34                 0.02        0.81        0.02        0.15     
       35                 0.02        0.81        0.02        0.15     
       36                 0.02        0.81        0.02        0.15     
       37                 0.02        0.81        0.02        0.15     
       38                 0.02        0.80        0.02        0.15     
       39                 0.02        0.80        0.02        0.16     
       40                 0.02        0.80        0.03        0.16     
       41                 0.02        0.80        0.03        0.16     
       42                 0.02        0.80        0.03        0.16     
       43                 0.02        0.79        0.03        0.16     
       44                 0.02        0.79        0.03        0.16     
       45                 0.02        0.79        0.03        0.16     
       46                 0.02        0.79        0.03        0.16     
       47                 0.02        0.79        0.03        0.16     
       48                 0.02        0.78        0.03        0.16     
 
 
Proportions of forecast error in "LIPPS15" 
                    accounted for by: 
 forecast horizon         LTII      LMCS15     LIPPS15       LVS15   
        1                 0.01        0.05        0.95        0.00     
        2                 0.01        0.08        0.90        0.01     
        3                 0.01        0.08        0.87        0.03     
        4                 0.01        0.08        0.85        0.05     
        5                 0.01        0.07        0.84        0.07     
        6                 0.01        0.06        0.83        0.09     
        7                 0.02        0.05        0.83        0.10     
        8                 0.02        0.05        0.82        0.12     
        9                 0.02        0.04        0.81        0.13     
       10                 0.02        0.04        0.80        0.14     
       11                 0.02        0.03        0.79        0.16     
       12                 0.02        0.03        0.78        0.17     
       13                 0.02        0.03        0.77        0.18     
       14                 0.02        0.03        0.76        0.19     
       15                 0.02        0.04        0.75        0.20     
       16                 0.02        0.04        0.74        0.21     
       17                 0.02        0.04        0.73        0.21     
       18                 0.02        0.04        0.71        0.22     
       19                 0.02        0.05        0.70        0.23     
       20                 0.02        0.05        0.69        0.23     
       21                 0.02        0.06        0.68        0.24     
       22                 0.02        0.06        0.67        0.25     
       23                 0.02        0.07        0.66        0.25     
       24                 0.02        0.07        0.65        0.26     
       25                 0.02        0.08        0.64        0.26     
       26                 0.02        0.08        0.63        0.26     
       27                 0.02        0.09        0.63        0.27     
       28                 0.02        0.09        0.62        0.27     
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       29                 0.02        0.10        0.61        0.27     
       30                 0.02        0.10        0.60        0.28     
       31                 0.02        0.11        0.59        0.28     
       32                 0.02        0.11        0.59        0.28     
       33                 0.02        0.12        0.58        0.29     
       34                 0.02        0.12        0.57        0.29     
       35                 0.02        0.13        0.57        0.29     
       36                 0.02        0.13        0.56        0.29     
       37                 0.02        0.14        0.55        0.29     
       38                 0.02        0.14        0.55        0.30     
       39                 0.02        0.14        0.54        0.30     
       40                 0.01        0.15        0.54        0.30     
       41                 0.01        0.15        0.53        0.30     
       42                 0.01        0.16        0.53        0.30     
       43                 0.01        0.16        0.52        0.30     
       44                 0.01        0.16        0.52        0.30     
       45                 0.01        0.17        0.51        0.31     
       46                 0.01        0.17        0.51        0.31     
       47                 0.01        0.17        0.51        0.31     
       48                 0.01        0.18        0.50        0.31     
 
 
Proportions of forecast error in "LVS15" 
                    accounted for by: 
 forecast horizon         LTII      LMCS15     LIPPS15       LVS15   
        1                 0.00        0.07        0.00        0.93     
        2                 0.03        0.07        0.08        0.82     
        3                 0.04        0.08        0.10        0.79     
        4                 0.04        0.09        0.11        0.76     
        5                 0.04        0.11        0.12        0.73     
        6                 0.04        0.12        0.13        0.71     
        7                 0.04        0.13        0.14        0.69     
        8                 0.04        0.14        0.15        0.67     
        9                 0.04        0.15        0.16        0.65     
       10                 0.03        0.16        0.17        0.64     
       11                 0.03        0.16        0.18        0.62     
       12                 0.03        0.17        0.19        0.61     
       13                 0.03        0.17        0.19        0.60     
       14                 0.03        0.18        0.20        0.59     
       15                 0.03        0.18        0.21        0.58     
       16                 0.03        0.19        0.21        0.57     
       17                 0.03        0.19        0.22        0.56     
       18                 0.03        0.19        0.22        0.56     
       19                 0.02        0.20        0.23        0.55     
       20                 0.02        0.20        0.23        0.54     
       21                 0.02        0.20        0.24        0.54     
       22                 0.02        0.21        0.24        0.53     
       23                 0.02        0.21        0.24        0.52     
       24                 0.02        0.21        0.25        0.52     
       25                 0.02        0.21        0.25        0.51     
       26                 0.02        0.22        0.25        0.51     
       27                 0.02        0.22        0.26        0.50     
       28                 0.02        0.22        0.26        0.50     
       29                 0.02        0.22        0.26        0.50     
       30                 0.02        0.22        0.26        0.49     
       31                 0.02        0.23        0.27        0.49     
       32                 0.02        0.23        0.27        0.49     
       33                 0.02        0.23        0.27        0.48     
       34                 0.02        0.23        0.27        0.48     
       35                 0.02        0.23        0.27        0.48     
       36                 0.02        0.23        0.28        0.47     
       37                 0.02        0.24        0.28        0.47     
       38                 0.02        0.24        0.28        0.47     
       39                 0.02        0.24        0.28        0.46     
       40                 0.02        0.24        0.28        0.46     
       41                 0.02        0.24        0.28        0.46     
       42                 0.01        0.24        0.28        0.46     
       43                 0.01        0.24        0.29        0.46     
 86 
 
       44                 0.01        0.25        0.29        0.45     
       45                 0.01        0.25        0.29        0.45     
       46                 0.01        0.25        0.29        0.45     
       47                 0.01        0.25        0.29        0.45     
       48                 0.01        0.25        0.29        0.45     
 
*** Sat, 12 Dec 2009 07:21:26 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS15, LIPPS15, LVS15" 
 
Test statistic l = 0.8810 
pval-F( l; 6, 248) = 0.5094  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS15, LIPPS15, LVS15" 
 
Test statistic: c = 0.8047 
pval-Chi( c; 3) = 0.8483  
 
*** Sat, 12 Dec 2009 07:22:44 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           265.4664  
 p-value:                 0.0300   
adjusted test statistic:  296.4646  
 p-value:                 0.0008   
degrees of freedom:       224.0000  
 
*** Sat, 12 Dec 2009 07:22:44 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             106.3612  
 p-value:                 0.0260   
 df:                      80.0000  
LMF statistic:            1.0036   
 p-value:                 0.4842   
 df1:                     80.0000  
 df2:                     156.0000  
 
 
SECTOR 16 
 
*** Mon, 14 Dec 2009 15:45:32 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS16 LIPPS16 LVS16  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    9             
Final Prediction Error:   2             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 15:45:47 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS16 LIPPS16 LVS16  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 18.9452    1.0337     1.0337     1.3066     ) 
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Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS16   LIPPS16     LVS16   
---------------------------------------------------- 
LTII   (t-1)|    0.957    -0.300    -0.010    -0.362   
            |   (0.029)   (0.174)   (0.015)   (0.165)  
            |   {0.000}   {0.085}   {0.492}   {0.029}  
            |  [32.929]  [-1.725]  [-0.687]  [-2.189]  
LMCS16 (t-1)|   -0.055     0.523    -0.003    -0.202   
            |   (0.022)   (0.130)   (0.011)   (0.124)  
            |   {0.011}   {0.000}   {0.759}   {0.102}  
            |  [-2.542]   [4.029]  [-0.307]  [-1.633]  
LIPPS16(t-1)|    0.026     0.684     0.944     0.860   
            |   (0.050)   (0.300)   (0.026)   (0.286)  
            |   {0.601}   {0.023}   {0.000}   {0.003}  
            |   [0.524]   [2.279]  [36.598]   [3.008]  
LVS16  (t-1)|    0.011    -0.640     0.028     0.223   
            |   (0.024)   (0.146)   (0.013)   (0.139)  
            |   {0.655}   {0.000}   {0.024}   {0.110}  
            |   [0.447]  [-4.373]   [2.256]   [1.600]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS16   LIPPS16     LVS16   
------------------------------------------------- 
CONST   |   -0.187     9.100    -0.215    10.738   
        |   (0.361)   (2.159)   (0.186)   (2.056)  
        |   {0.605}   {0.000}   {0.247}   {0.000}  
        |  [-0.517]   [4.214]  [-1.157]   [5.222]  
------------------------------------------------- 
 
*** Mon, 14 Dec 2009 15:45:47 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M12], T = 83 
 
Log Likelihood:       4.911146e+02  
Determinant (Cov):    7.378157e-11  
 
Covariance:   1.011955e-03 -1.522650e-03  4.933804e-05 -1.331976e-03  
             -1.522650e-03  3.616654e-02 -8.339024e-04  2.780505e-02  
              4.933804e-05 -8.339024e-04  2.671353e-04 -3.926542e-04  
             -1.331976e-03  2.780505e-02 -3.926542e-04  3.279914e-02  
              
Correlation:  1.000000e+00 -2.516900e-01  9.489333e-02 -2.311983e-01  
             -2.516900e-01  1.000000e+00 -2.682848e-01  8.073074e-01  
              9.489333e-02 -2.682848e-01  1.000000e+00 -1.326519e-01  
             -2.311983e-01  8.073074e-01 -1.326519e-01  1.000000e+00  
              
AIC:         -2.284798e+01 
FPE:          1.195364e-10 
SC:          -2.226513e+01 
HQ:          -2.261383e+01 
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*** Mon, 14 Dec 2009 15:46:19 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI: a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS16     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2996        CI a)           [ -0.5226,  0.1419] 
  2 point estimate         -0.2185        CI a)           [ -0.3602,  0.2537] 
  3 point estimate         -0.1714        CI a)           [ -0.3232,  0.3243] 
  4 point estimate         -0.1333        CI a)           [ -0.2830,  0.3855] 
  5 point estimate         -0.1030        CI a)           [ -0.2627,  0.3840] 
  6 point estimate         -0.0787        CI a)           [ -0.2438,  0.3739] 
  7 point estimate         -0.0591        CI a)           [ -0.2274,  0.3554] 
  8 point estimate         -0.0432        CI a)           [ -0.2105,  0.3560] 
  9 point estimate         -0.0301        CI a)           [ -0.1927,  0.3365] 
 10 point estimate         -0.0193        CI a)           [ -0.1812,  0.3088] 
 11 point estimate         -0.0103        CI a)           [ -0.1661,  0.2961] 
 12 point estimate         -0.0026        CI a)           [ -0.1625,  0.2897] 
 13 point estimate          0.0038        CI a)           [ -0.1558,  0.2751] 
 14 point estimate          0.0094        CI a)           [ -0.1453,  0.2577] 
 15 point estimate          0.0142        CI a)           [ -0.1369,  0.2412] 
 16 point estimate          0.0183        CI a)           [ -0.1287,  0.2206] 
 17 point estimate          0.0219        CI a)           [ -0.1208,  0.2082] 
 18 point estimate          0.0251        CI a)           [ -0.1133,  0.1950] 
 19 point estimate          0.0279        CI a)           [ -0.1083,  0.1883] 
 20 point estimate          0.0303        CI a)           [ -0.1080,  0.1802] 
 21 point estimate          0.0324        CI a)           [ -0.1038,  0.1772] 
 22 point estimate          0.0343        CI a)           [ -0.0957,  0.1696] 
 23 point estimate          0.0360        CI a)           [ -0.0914,  0.1656] 
 24 point estimate          0.0374        CI a)           [ -0.0896,  0.1586] 
 25 point estimate          0.0386        CI a)           [ -0.0862,  0.1545] 
 26 point estimate          0.0396        CI a)           [ -0.0822,  0.1496] 
 27 point estimate          0.0405        CI a)           [ -0.0790,  0.1471] 
 28 point estimate          0.0412        CI a)           [ -0.0782,  0.1465] 
 29 point estimate          0.0418        CI a)           [ -0.0779,  0.1368] 
 30 point estimate          0.0423        CI a)           [ -0.0785,  0.1358] 
 31 point estimate          0.0426        CI a)           [ -0.0768,  0.1339] 
 32 point estimate          0.0428        CI a)           [ -0.0742,  0.1345] 
 33 point estimate          0.0429        CI a)           [ -0.0729,  0.1338] 
 34 point estimate          0.0429        CI a)           [ -0.0715,  0.1345] 
 35 point estimate          0.0428        CI a)           [ -0.0711,  0.1342] 
 36 point estimate          0.0426        CI a)           [ -0.0714,  0.1328] 
 37 point estimate          0.0424        CI a)           [ -0.0708,  0.1315] 
 38 point estimate          0.0421        CI a)           [ -0.0702,  0.1239] 
 39 point estimate          0.0417        CI a)           [ -0.0707,  0.1243] 
 40 point estimate          0.0412        CI a)           [ -0.0692,  0.1221] 
 41 point estimate          0.0407        CI a)           [ -0.0679,  0.1217] 
 42 point estimate          0.0401        CI a)           [ -0.0660,  0.1194] 
 43 point estimate          0.0395        CI a)           [ -0.0661,  0.1175] 
 44 point estimate          0.0388        CI a)           [ -0.0639,  0.1176] 
 45 point estimate          0.0381        CI a)           [ -0.0632,  0.1150] 
 46 point estimate          0.0374        CI a)           [ -0.0619,  0.1131] 
 47 point estimate          0.0366        CI a)           [ -0.0600,  0.1109] 
 48 point estimate          0.0358        CI a)           [ -0.0587,  0.1090] 
 
*** Mon, 14 Dec 2009 15:46:40 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
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time                        LMCS16                             ->LIPPS16     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0034        CI a)           [ -0.0237,  0.0170] 
  2 point estimate         -0.0102        CI a)           [ -0.0394,  0.0243] 
  3 point estimate         -0.0140        CI a)           [ -0.0492,  0.0307] 
  4 point estimate         -0.0158        CI a)           [ -0.0546,  0.0343] 
  5 point estimate         -0.0162        CI a)           [ -0.0569,  0.0388] 
  6 point estimate         -0.0156        CI a)           [ -0.0553,  0.0422] 
  7 point estimate         -0.0143        CI a)           [ -0.0538,  0.0462] 
  8 point estimate         -0.0124        CI a)           [ -0.0506,  0.0495] 
  9 point estimate         -0.0102        CI a)           [ -0.0480,  0.0501] 
 10 point estimate         -0.0077        CI a)           [ -0.0454,  0.0510] 
 11 point estimate         -0.0052        CI a)           [ -0.0428,  0.0530] 
 12 point estimate         -0.0026        CI a)           [ -0.0403,  0.0559] 
 13 point estimate          0.0000        CI a)           [ -0.0386,  0.0593] 
 14 point estimate          0.0025        CI a)           [ -0.0369,  0.0599] 
 15 point estimate          0.0050        CI a)           [ -0.0351,  0.0607] 
 16 point estimate          0.0073        CI a)           [ -0.0334,  0.0624] 
 17 point estimate          0.0096        CI a)           [ -0.0314,  0.0635] 
 18 point estimate          0.0117        CI a)           [ -0.0298,  0.0652] 
 19 point estimate          0.0137        CI a)           [ -0.0284,  0.0664] 
 20 point estimate          0.0155        CI a)           [ -0.0262,  0.0662] 
 21 point estimate          0.0173        CI a)           [ -0.0245,  0.0666] 
 22 point estimate          0.0188        CI a)           [ -0.0235,  0.0685] 
 23 point estimate          0.0203        CI a)           [ -0.0217,  0.0691] 
 24 point estimate          0.0216        CI a)           [ -0.0201,  0.0691] 
 25 point estimate          0.0228        CI a)           [ -0.0195,  0.0705] 
 26 point estimate          0.0239        CI a)           [ -0.0191,  0.0692] 
 27 point estimate          0.0249        CI a)           [ -0.0184,  0.0685] 
 28 point estimate          0.0257        CI a)           [ -0.0176,  0.0672] 
 29 point estimate          0.0265        CI a)           [ -0.0174,  0.0671] 
 30 point estimate          0.0271        CI a)           [ -0.0169,  0.0668] 
 31 point estimate          0.0276        CI a)           [ -0.0165,  0.0656] 
 32 point estimate          0.0281        CI a)           [ -0.0159,  0.0649] 
 33 point estimate          0.0285        CI a)           [ -0.0152,  0.0647] 
 34 point estimate          0.0287        CI a)           [ -0.0150,  0.0634] 
 35 point estimate          0.0290        CI a)           [ -0.0146,  0.0612] 
 36 point estimate          0.0291        CI a)           [ -0.0143,  0.0603] 
 37 point estimate          0.0291        CI a)           [ -0.0143,  0.0598] 
 38 point estimate          0.0291        CI a)           [ -0.0142,  0.0590] 
 39 point estimate          0.0291        CI a)           [ -0.0140,  0.0574] 
 40 point estimate          0.0290        CI a)           [ -0.0139,  0.0562] 
 41 point estimate          0.0288        CI a)           [ -0.0137,  0.0551] 
 42 point estimate          0.0285        CI a)           [ -0.0134,  0.0528] 
 43 point estimate          0.0283        CI a)           [ -0.0125,  0.0521] 
 44 point estimate          0.0280        CI a)           [ -0.0117,  0.0496] 
 45 point estimate          0.0276        CI a)           [ -0.0116,  0.0475] 
 46 point estimate          0.0272        CI a)           [ -0.0114,  0.0456] 
 47 point estimate          0.0268        CI a)           [ -0.0113,  0.0446] 
 48 point estimate          0.0264        CI a)           [ -0.0111,  0.0439] 
 
*** Mon, 14 Dec 2009 15:47:08 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS16     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0103        CI a)           [ -0.0513,  0.0094] 
  2 point estimate         -0.0287        CI a)           [ -0.1008,  0.0012] 
  3 point estimate         -0.0466        CI a)           [ -0.1444, -0.0051] 
  4 point estimate         -0.0639        CI a)           [ -0.1807, -0.0093] 
  5 point estimate         -0.0805        CI a)           [ -0.2097, -0.0155] 
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  6 point estimate         -0.0964        CI a)           [ -0.2391, -0.0211] 
  7 point estimate         -0.1114        CI a)           [ -0.2633, -0.0229] 
  8 point estimate         -0.1254        CI a)           [ -0.2830, -0.0259] 
  9 point estimate         -0.1384        CI a)           [ -0.3025, -0.0285] 
 10 point estimate         -0.1505        CI a)           [ -0.3232, -0.0314] 
 11 point estimate         -0.1616        CI a)           [ -0.3415, -0.0343] 
 12 point estimate         -0.1717        CI a)           [ -0.3546, -0.0365] 
 13 point estimate         -0.1809        CI a)           [ -0.3696, -0.0381] 
 14 point estimate         -0.1892        CI a)           [ -0.3790, -0.0393] 
 15 point estimate         -0.1966        CI a)           [ -0.3849, -0.0399] 
 16 point estimate         -0.2031        CI a)           [ -0.3898, -0.0402] 
 17 point estimate         -0.2088        CI a)           [ -0.3901, -0.0414] 
 18 point estimate         -0.2137        CI a)           [ -0.3906, -0.0429] 
 19 point estimate         -0.2178        CI a)           [ -0.3917, -0.0442] 
 20 point estimate         -0.2213        CI a)           [ -0.3907, -0.0448] 
 21 point estimate         -0.2240        CI a)           [ -0.3889, -0.0467] 
 22 point estimate         -0.2261        CI a)           [ -0.3845, -0.0480] 
 23 point estimate         -0.2276        CI a)           [ -0.3840, -0.0493] 
 24 point estimate         -0.2286        CI a)           [ -0.3806, -0.0512] 
 25 point estimate         -0.2290        CI a)           [ -0.3789, -0.0492] 
 26 point estimate         -0.2289        CI a)           [ -0.3762, -0.0472] 
 27 point estimate         -0.2283        CI a)           [ -0.3723, -0.0442] 
 28 point estimate         -0.2272        CI a)           [ -0.3683, -0.0418] 
 29 point estimate         -0.2258        CI a)           [ -0.3617, -0.0396] 
 30 point estimate         -0.2240        CI a)           [ -0.3554, -0.0389] 
 31 point estimate         -0.2218        CI a)           [ -0.3443, -0.0359] 
 32 point estimate         -0.2193        CI a)           [ -0.3400, -0.0352] 
 33 point estimate         -0.2165        CI a)           [ -0.3334, -0.0347] 
 34 point estimate         -0.2134        CI a)           [ -0.3357, -0.0329] 
 35 point estimate         -0.2100        CI a)           [ -0.3229, -0.0283] 
 36 point estimate         -0.2065        CI a)           [ -0.3111, -0.0283] 
 37 point estimate         -0.2027        CI a)           [ -0.2989, -0.0257] 
 38 point estimate         -0.1987        CI a)           [ -0.2946, -0.0247] 
 39 point estimate         -0.1946        CI a)           [ -0.2888, -0.0238] 
 40 point estimate         -0.1903        CI a)           [ -0.2836, -0.0225] 
 41 point estimate         -0.1860        CI a)           [ -0.2743, -0.0218] 
 42 point estimate         -0.1814        CI a)           [ -0.2616, -0.0205] 
 43 point estimate         -0.1768        CI a)           [ -0.2514, -0.0199] 
 44 point estimate         -0.1722        CI a)           [ -0.2457, -0.0185] 
 45 point estimate         -0.1674        CI a)           [ -0.2401, -0.0167] 
 46 point estimate         -0.1626        CI a)           [ -0.2358, -0.0150] 
 47 point estimate         -0.1578        CI a)           [ -0.2305, -0.0135] 
 48 point estimate         -0.1530        CI a)           [ -0.2251, -0.0090] 
 
*** Mon, 14 Dec 2009 15:47:32 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS16     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.3621        CI a)           [ -0.6886, -0.0497] 
  2 point estimate         -0.3755        CI a)           [ -0.6515, -0.1018] 
  3 point estimate         -0.4002        CI a)           [ -0.6985, -0.1333] 
  4 point estimate         -0.4186        CI a)           [ -0.7127, -0.1517] 
  5 point estimate         -0.4326        CI a)           [ -0.7229, -0.1648] 
  6 point estimate         -0.4431        CI a)           [ -0.7224, -0.1747] 
  7 point estimate         -0.4506        CI a)           [ -0.7221, -0.1814] 
  8 point estimate         -0.4557        CI a)           [ -0.7172, -0.1702] 
  9 point estimate         -0.4587        CI a)           [ -0.7185, -0.1664] 
 10 point estimate         -0.4599        CI a)           [ -0.7193, -0.1771] 
 11 point estimate         -0.4596        CI a)           [ -0.7203, -0.1700] 
 12 point estimate         -0.4580        CI a)           [ -0.7092, -0.1722] 
 13 point estimate         -0.4553        CI a)           [ -0.7059, -0.1569] 
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 14 point estimate         -0.4516        CI a)           [ -0.7037, -0.1514] 
 15 point estimate         -0.4470        CI a)           [ -0.6929, -0.1432] 
 16 point estimate         -0.4416        CI a)           [ -0.6843, -0.1368] 
 17 point estimate         -0.4355        CI a)           [ -0.6719, -0.1316] 
 18 point estimate         -0.4289        CI a)           [ -0.6642, -0.1226] 
 19 point estimate         -0.4217        CI a)           [ -0.6558, -0.1125] 
 20 point estimate         -0.4141        CI a)           [ -0.6411, -0.1075] 
 21 point estimate         -0.4060        CI a)           [ -0.6266, -0.0997] 
 22 point estimate         -0.3976        CI a)           [ -0.6162, -0.0925] 
 23 point estimate         -0.3888        CI a)           [ -0.6016, -0.0824] 
 24 point estimate         -0.3798        CI a)           [ -0.5926, -0.0737] 
 25 point estimate         -0.3706        CI a)           [ -0.5847, -0.0676] 
 26 point estimate         -0.3611        CI a)           [ -0.5788, -0.0572] 
 27 point estimate         -0.3515        CI a)           [ -0.5719, -0.0541] 
 28 point estimate         -0.3418        CI a)           [ -0.5604, -0.0491] 
 29 point estimate         -0.3319        CI a)           [ -0.5417, -0.0459] 
 30 point estimate         -0.3220        CI a)           [ -0.5178, -0.0424] 
 31 point estimate         -0.3120        CI a)           [ -0.5063, -0.0352] 
 32 point estimate         -0.3021        CI a)           [ -0.4902, -0.0323] 
 33 point estimate         -0.2921        CI a)           [ -0.4756, -0.0283] 
 34 point estimate         -0.2821        CI a)           [ -0.4679, -0.0207] 
 35 point estimate         -0.2722        CI a)           [ -0.4410, -0.0149] 
 36 point estimate         -0.2624        CI a)           [ -0.4323, -0.0134] 
 37 point estimate         -0.2526        CI a)           [ -0.4188, -0.0132] 
 38 point estimate         -0.2429        CI a)           [ -0.3999, -0.0065] 
 39 point estimate         -0.2334        CI a)           [ -0.3793, -0.0035] 
 40 point estimate         -0.2239        CI a)           [ -0.3618, -0.0003] 
 41 point estimate         -0.2146        CI a)           [ -0.3583,  0.0031] 
 42 point estimate         -0.2054        CI a)           [ -0.3455,  0.0073] 
 43 point estimate         -0.1964        CI a)           [ -0.3370,  0.0124] 
 44 point estimate         -0.1876        CI a)           [ -0.3286,  0.0154] 
 45 point estimate         -0.1789        CI a)           [ -0.3119,  0.0210] 
 46 point estimate         -0.1704        CI a)           [ -0.3064,  0.0283] 
 47 point estimate         -0.1621        CI a)           [ -0.2965,  0.0315] 
 48 point estimate         -0.1540        CI a)           [ -0.2878,  0.0352] 
 
*** Mon, 14 Dec 2009 15:47:52 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS16     LIPPS16       LVS16   
        1                 1.00        0.00        0.00        0.00     
        2                 0.96        0.04        0.00        0.00     
        3                 0.94        0.05        0.00        0.01     
        4                 0.92        0.05        0.00        0.02     
        5                 0.90        0.06        0.00        0.04     
        6                 0.89        0.06        0.00        0.05     
        7                 0.87        0.06        0.00        0.07     
        8                 0.85        0.07        0.01        0.08     
        9                 0.84        0.07        0.01        0.09     
       10                 0.82        0.07        0.01        0.10     
       11                 0.81        0.07        0.01        0.11     
       12                 0.80        0.07        0.01        0.12     
       13                 0.79        0.07        0.01        0.13     
       14                 0.78        0.07        0.02        0.14     
       15                 0.77        0.07        0.02        0.15     
       16                 0.76        0.07        0.02        0.15     
       17                 0.75        0.07        0.02        0.16     
       18                 0.74        0.07        0.03        0.16     
       19                 0.73        0.07        0.03        0.17     
       20                 0.73        0.07        0.03        0.17     
       21                 0.72        0.07        0.03        0.17     
       22                 0.71        0.07        0.04        0.18     
       23                 0.71        0.07        0.04        0.18     
       24                 0.70        0.07        0.04        0.18     
       25                 0.70        0.07        0.05        0.19     
       26                 0.69        0.07        0.05        0.19     
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       27                 0.69        0.07        0.05        0.19     
       28                 0.68        0.07        0.06        0.19     
       29                 0.68        0.07        0.06        0.19     
       30                 0.68        0.07        0.06        0.19     
       31                 0.67        0.07        0.06        0.19     
       32                 0.67        0.07        0.07        0.20     
       33                 0.67        0.07        0.07        0.20     
       34                 0.66        0.07        0.07        0.20     
       35                 0.66        0.07        0.07        0.20     
       36                 0.66        0.07        0.08        0.20     
       37                 0.65        0.07        0.08        0.20     
       38                 0.65        0.07        0.08        0.20     
       39                 0.65        0.07        0.08        0.20     
       40                 0.65        0.07        0.09        0.20     
       41                 0.65        0.07        0.09        0.20     
       42                 0.64        0.07        0.09        0.20     
       43                 0.64        0.07        0.09        0.20     
       44                 0.64        0.07        0.09        0.20     
       45                 0.64        0.07        0.09        0.20     
       46                 0.64        0.07        0.10        0.20     
       47                 0.64        0.07        0.10        0.20     
       48                 0.64        0.07        0.10        0.20     
 
 
Proportions of forecast error in "LMCS16" 
                    accounted for by: 
 forecast horizon         LTII      LMCS16     LIPPS16       LVS16   
        1                 0.06        0.94        0.00        0.00     
        2                 0.06        0.83        0.00        0.11     
        3                 0.06        0.78        0.00        0.16     
        4                 0.05        0.76        0.00        0.19     
        5                 0.05        0.74        0.00        0.20     
        6                 0.05        0.74        0.00        0.21     
        7                 0.05        0.73        0.00        0.22     
        8                 0.05        0.73        0.00        0.22     
        9                 0.05        0.73        0.00        0.22     
       10                 0.05        0.72        0.00        0.22     
       11                 0.05        0.72        0.00        0.22     
       12                 0.05        0.72        0.00        0.22     
       13                 0.05        0.72        0.00        0.22     
       14                 0.05        0.72        0.00        0.22     
       15                 0.05        0.72        0.00        0.22     
       16                 0.05        0.72        0.00        0.22     
       17                 0.05        0.72        0.00        0.22     
       18                 0.05        0.72        0.00        0.22     
       19                 0.05        0.72        0.00        0.22     
       20                 0.05        0.72        0.00        0.22     
       21                 0.05        0.72        0.00        0.22     
       22                 0.05        0.72        0.00        0.22     
       23                 0.05        0.72        0.00        0.22     
       24                 0.05        0.72        0.00        0.22     
       25                 0.05        0.72        0.00        0.22     
       26                 0.05        0.72        0.00        0.22     
       27                 0.05        0.72        0.00        0.22     
       28                 0.05        0.72        0.00        0.22     
       29                 0.05        0.72        0.00        0.22     
       30                 0.05        0.72        0.00        0.22     
       31                 0.05        0.72        0.00        0.22     
       32                 0.05        0.72        0.00        0.22     
       33                 0.05        0.72        0.00        0.22     
       34                 0.05        0.72        0.00        0.22     
       35                 0.05        0.72        0.00        0.22     
       36                 0.05        0.72        0.00        0.22     
       37                 0.05        0.72        0.00        0.22     
       38                 0.05        0.72        0.00        0.22     
       39                 0.05        0.72        0.00        0.22     
       40                 0.05        0.72        0.00        0.22     
       41                 0.05        0.72        0.00        0.22     
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       42                 0.05        0.72        0.00        0.22     
       43                 0.05        0.72        0.00        0.22     
       44                 0.05        0.72        0.00        0.22     
       45                 0.05        0.72        0.00        0.22     
       46                 0.05        0.72        0.00        0.22     
       47                 0.05        0.72        0.00        0.22     
       48                 0.05        0.72        0.00        0.22     
 
 
Proportions of forecast error in "LIPPS16" 
                    accounted for by: 
 forecast horizon         LTII      LMCS16     LIPPS16       LVS16   
        1                 0.01        0.06        0.93        0.00     
        2                 0.00        0.03        0.94        0.02     
        3                 0.00        0.02        0.94        0.03     
        4                 0.00        0.02        0.94        0.04     
        5                 0.01        0.02        0.93        0.05     
        6                 0.01        0.01        0.92        0.06     
        7                 0.01        0.01        0.91        0.06     
        8                 0.02        0.01        0.91        0.07     
        9                 0.02        0.01        0.90        0.07     
       10                 0.03        0.01        0.89        0.07     
       11                 0.04        0.01        0.89        0.07     
       12                 0.04        0.01        0.88        0.07     
       13                 0.05        0.01        0.87        0.07     
       14                 0.06        0.01        0.86        0.07     
       15                 0.07        0.01        0.86        0.07     
       16                 0.08        0.01        0.85        0.06     
       17                 0.09        0.01        0.84        0.06     
       18                 0.10        0.01        0.83        0.06     
       19                 0.11        0.01        0.83        0.06     
       20                 0.12        0.01        0.82        0.06     
       21                 0.13        0.01        0.81        0.06     
       22                 0.14        0.01        0.80        0.05     
       23                 0.15        0.01        0.79        0.05     
       24                 0.16        0.01        0.78        0.05     
       25                 0.17        0.01        0.77        0.05     
       26                 0.17        0.01        0.77        0.05     
       27                 0.18        0.01        0.76        0.05     
       28                 0.19        0.01        0.75        0.05     
       29                 0.20        0.01        0.74        0.05     
       30                 0.21        0.01        0.73        0.04     
       31                 0.21        0.01        0.73        0.04     
       32                 0.22        0.01        0.72        0.04     
       33                 0.23        0.01        0.71        0.04     
       34                 0.24        0.02        0.71        0.04     
       35                 0.24        0.02        0.70        0.04     
       36                 0.25        0.02        0.69        0.04     
       37                 0.25        0.02        0.69        0.04     
       38                 0.26        0.02        0.68        0.04     
       39                 0.26        0.02        0.67        0.04     
       40                 0.27        0.02        0.67        0.04     
       41                 0.27        0.02        0.66        0.04     
       42                 0.28        0.02        0.66        0.04     
       43                 0.28        0.02        0.65        0.04     
       44                 0.29        0.02        0.65        0.05     
       45                 0.29        0.02        0.65        0.05     
       46                 0.29        0.02        0.64        0.05     
       47                 0.29        0.02        0.64        0.05     
       48                 0.30        0.02        0.63        0.05     
 
 
Proportions of forecast error in "LVS16" 
                    accounted for by: 
 forecast horizon         LTII      LMCS16     LIPPS16       LVS16   
        1                 0.05        0.60        0.01        0.34     
        2                 0.05        0.58        0.02        0.35     
        3                 0.06        0.57        0.02        0.35     
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        4                 0.06        0.56        0.03        0.35     
        5                 0.07        0.55        0.04        0.35     
        6                 0.07        0.54        0.04        0.35     
        7                 0.08        0.53        0.05        0.34     
        8                 0.08        0.53        0.05        0.34     
        9                 0.09        0.52        0.06        0.34     
       10                 0.09        0.52        0.06        0.33     
       11                 0.10        0.51        0.06        0.33     
       12                 0.10        0.51        0.07        0.32     
       13                 0.11        0.50        0.07        0.32     
       14                 0.11        0.50        0.07        0.32     
       15                 0.12        0.50        0.07        0.32     
       16                 0.12        0.49        0.08        0.31     
       17                 0.12        0.49        0.08        0.31     
       18                 0.13        0.48        0.08        0.31     
       19                 0.13        0.48        0.08        0.31     
       20                 0.14        0.48        0.08        0.31     
       21                 0.14        0.48        0.08        0.30     
       22                 0.14        0.47        0.08        0.30     
       23                 0.15        0.47        0.08        0.30     
       24                 0.15        0.47        0.08        0.30     
       25                 0.15        0.47        0.08        0.30     
       26                 0.16        0.46        0.08        0.30     
       27                 0.16        0.46        0.08        0.30     
       28                 0.16        0.46        0.08        0.30     
       29                 0.16        0.46        0.08        0.30     
       30                 0.17        0.46        0.08        0.29     
       31                 0.17        0.46        0.08        0.29     
       32                 0.17        0.46        0.08        0.29     
       33                 0.17        0.45        0.08        0.29     
       34                 0.17        0.45        0.08        0.29     
       35                 0.17        0.45        0.08        0.29     
       36                 0.18        0.45        0.08        0.29     
       37                 0.18        0.45        0.08        0.29     
       38                 0.18        0.45        0.08        0.29     
       39                 0.18        0.45        0.08        0.29     
       40                 0.18        0.45        0.08        0.29     
       41                 0.18        0.45        0.08        0.29     
       42                 0.18        0.45        0.08        0.29     
       43                 0.18        0.45        0.08        0.29     
       44                 0.18        0.45        0.08        0.29     
       45                 0.18        0.45        0.08        0.29     
       46                 0.18        0.45        0.08        0.29     
       47                 0.19        0.44        0.08        0.29     
       48                 0.19        0.44        0.08        0.29     
 
*** Mon, 14 Dec 2009 15:48:11 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS16, LIPPS16, LVS16" 
 
Test statistic l = 1.9357 
pval-F( l; 3, 312) = 0.1237  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS16, LIPPS16, LVS16" 
 
Test statistic: c = 7.4404 
pval-Chi( c; 3) = 0.0591  
 
*** Thu, 17 Dec 2009 17:08:54 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           262.6033  
 p-value:                 0.1512   
adjusted test statistic:  290.3785  
 p-value:                 0.0144   
degrees of freedom:       240.0000  
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*** Thu, 17 Dec 2009 17:08:54 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             99.8490  
 p-value:                 0.0659   
 df:                      80.0000  
LMF statistic:            1.2141   
 p-value:                 0.1374   
 df1:                     80.0000  
 df2:                     219.0000  
 
*** Mon, 14 Dec 2009 15:54:24 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS16 LIPPS16 LVS16  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 18.2419    1.0155     1.3054     1.0682     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS16   LIPPS16     LVS16   
---------------------------------------------------- 
LTII   (t-1)|    0.933    -0.297       ---    -0.345   
            |   (0.020)   (0.160)     (   )   (0.157)  
            |   {0.000}   {0.063}     {   }   {0.028}  
            |  [45.794]  [-1.857]     [   ]  [-2.199]  
LMCS16 (t-1)|   -0.053     0.509       ---    -0.209   
            |   (0.016)   (0.120)     (   )   (0.117)  
            |   {0.001}   {0.000}     {   }   {0.075}  
            |  [-3.288]   [4.254]     [   ]  [-1.780]  
LIPPS16(t-1)|      ---     0.696     0.952     0.882   
            |     (   )   (0.278)   (0.020)   (0.269)  
            |     {   }   {0.012}   {0.000}   {0.001}  
            |     [   ]   [2.501]  [48.490]   [3.281]  
LVS16  (t-1)|      ---    -0.624     0.028     0.237   
            |     (   )   (0.135)   (0.009)   (0.131)  
            |     {   }   {0.000}   {0.001}   {0.071}  
            |     [   ]  [-4.618]   [3.188]   [1.808]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS16   LIPPS16     LVS16   
------------------------------------------------- 
CONST   |    0.177     8.774    -0.274    10.355   
        |   (0.050)   (1.986)   (0.110)   (1.932)  
        |   {0.000}   {0.000}   {0.013}   {0.000}  
        |   [3.570]   [4.419]  [-2.483]   [5.359]  
------------------------------------------------- 
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SECTOR 17 
 
*** Thu, 17 Dec 2009 14:36:40 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS17 DLIPPS17 DLVS17  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Thu, 17 Dec 2009 14:36:56 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS17 DLIPPS17 DLVS17  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9525     10.7649    1.5651     2.7423     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS17  DLIPPS17    DLVS17   
----------------------------------------------------- 
DLTII   (t-1)|    0.531     0.037     0.025     0.145   
             |   (0.105)   (0.138)   (0.019)   (0.196)  
             |   {0.000}   {0.789}   {0.192}   {0.458}  
             |   [5.046]   [0.268]   [1.305]   [0.742]  
DLMCS17 (t-1)|    0.042    -0.365     0.009     0.046   
             |   (0.106)   (0.140)   (0.019)   (0.198)  
             |   {0.692}   {0.009}   {0.656}   {0.815}  
             |   [0.397]  [-2.612]   [0.445]   [0.234]  
DLIPPS17(t-1)|   -0.256    -1.253     0.098    -1.681   
             |   (0.677)   (0.889)   (0.122)   (1.261)  
             |   {0.705}   {0.159}   {0.419}   {0.182}  
             |  [-0.378]  [-1.410]   [0.808]  [-1.334]  
DLVS17  (t-1)|   -0.051    -0.081     0.000    -0.663   
             |   (0.064)   (0.084)   (0.012)   (0.119)  
             |   {0.430}   {0.337}   {0.975}   {0.000}  
             |  [-0.790]  [-0.959]  [-0.031]  [-5.551]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS17  DLIPPS17    DLVS17   
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------------------------------------------------- 
CONST   |   -0.006    -0.145     0.007    -0.305   
        |   (0.019)   (0.025)   (0.003)   (0.036)  
        |   {0.764}   {0.000}   {0.039}   {0.000}  
        |  [-0.300]  [-5.784]   [2.060]  [-8.552]  
S1   (t)|    0.012     0.143     0.003     0.409   
        |   (0.024)   (0.032)   (0.004)   (0.045)  
        |   {0.615}   {0.000}   {0.522}   {0.000}  
        |   [0.504]   [4.494]   [0.640]   [9.061]  
S2   (t)|    0.006     0.197     0.001     0.494   
        |   (0.030)   (0.039)   (0.005)   (0.055)  
        |   {0.834}   {0.000}   {0.908}   {0.000}  
        |   [0.210]   [5.055]   [0.115]   [8.926]  
S3   (t)|    0.001     0.179    -0.005     0.340   
        |   (0.025)   (0.032)   (0.004)   (0.046)  
        |   {0.977}   {0.000}   {0.281}   {0.000}  
        |   [0.029]   [5.536]  [-1.077]   [7.433]  
S4   (t)|    0.023     0.170    -0.004     0.356   
        |   (0.022)   (0.028)   (0.004)   (0.040)  
        |   {0.282}   {0.000}   {0.264}   {0.000}  
        |   [1.076]   [6.008]  [-1.118]   [8.879]  
S5   (t)|   -0.015     0.137    -0.004     0.292   
        |   (0.024)   (0.032)   (0.004)   (0.045)  
        |   {0.542}   {0.000}   {0.322}   {0.000}  
        |  [-0.610]   [4.349]  [-0.991]   [6.530]  
S6   (t)|   -0.016     0.166    -0.006     0.339   
        |   (0.022)   (0.028)   (0.004)   (0.040)  
        |   {0.470}   {0.000}   {0.142}   {0.000}  
        |  [-0.723]   [5.875]  [-1.469]   [8.452]  
S7   (t)|    0.020     0.187    -0.003     0.432   
        |   (0.024)   (0.032)   (0.004)   (0.045)  
        |   {0.415}   {0.000}   {0.549}   {0.000}  
        |   [0.815]   [5.890]  [-0.599]   [9.572]  
S8   (t)|    0.004     0.174    -0.006     0.445   
        |   (0.025)   (0.033)   (0.005)   (0.047)  
        |   {0.878}   {0.000}   {0.217}   {0.000}  
        |   [0.154]   [5.281]  [-1.235]   [9.524]  
S9   (t)|    0.011     0.144    -0.007     0.387   
        |   (0.026)   (0.034)   (0.005)   (0.048)  
        |   {0.663}   {0.000}   {0.112}   {0.000}  
        |   [0.436]   [4.272]  [-1.587]   [8.116]  
S10  (t)|    0.009     0.151    -0.005     0.282   
        |   (0.024)   (0.032)   (0.004)   (0.045)  
        |   {0.711}   {0.000}   {0.287}   {0.000}  
        |   [0.371]   [4.754]  [-1.065]   [6.254]  
S11  (t)|    0.003     0.138    -0.008     0.048   
        |   (0.021)   (0.027)   (0.004)   (0.038)  
        |   {0.897}   {0.000}   {0.040}   {0.215}  
        |   [0.129]   [5.111]  [-2.050]   [1.241]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 14:36:56 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       7.932318e+02  
Determinant (Cov):    4.653246e-14  
 
Covariance:   9.779485e-04 -1.452911e-04 -1.761362e-05 -4.173421e-05  
             -1.452911e-04  1.685262e-03  6.636952e-06  1.378151e-03  
             -1.761362e-05  6.636952e-06  3.150498e-05  5.076738e-05  
             -4.173421e-05  1.378151e-03  5.076738e-05  3.388870e-03  
              
Correlation:  1.000000e+00 -1.131742e-01 -1.003462e-01 -2.292487e-02  
             -1.131742e-01  1.000000e+00  2.880351e-02  5.766810e-01  
             -1.003462e-01  2.880351e-02  1.000000e+00  1.553702e-01  
             -2.292487e-02  5.766810e-01  1.553702e-01  1.000000e+00  
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AIC:         -2.913765e+01 
FPE:          2.261958e-13 
SC:          -2.725924e+01 
HQ:          -2.838350e+01 
 
*** Thu, 17 Dec 2009 14:37:23 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS17     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0370        CI a)           [ -0.1821,  0.2571] 
  2 point estimate         -0.0365        CI a)           [ -0.1368,  0.0253] 
  3 point estimate          0.0083        CI a)           [ -0.0496,  0.0669] 
  4 point estimate         -0.0118        CI a)           [ -0.0482,  0.0117] 
  5 point estimate          0.0036        CI a)           [ -0.0176,  0.0274] 
  6 point estimate         -0.0041        CI a)           [ -0.0213,  0.0045] 
  7 point estimate          0.0016        CI a)           [ -0.0063,  0.0143] 
  8 point estimate         -0.0015        CI a)           [ -0.0106,  0.0021] 
  9 point estimate          0.0007        CI a)           [ -0.0027,  0.0076] 
 10 point estimate         -0.0006        CI a)           [ -0.0057,  0.0011] 
 11 point estimate          0.0003        CI a)           [ -0.0012,  0.0041] 
 12 point estimate         -0.0002        CI a)           [ -0.0031,  0.0005] 
 13 point estimate          0.0001        CI a)           [ -0.0005,  0.0022] 
 14 point estimate         -0.0001        CI a)           [ -0.0017,  0.0002] 
 15 point estimate          0.0001        CI a)           [ -0.0002,  0.0012] 
 16 point estimate         -0.0000        CI a)           [ -0.0010,  0.0001] 
 17 point estimate          0.0000        CI a)           [ -0.0001,  0.0007] 
 18 point estimate         -0.0000        CI a)           [ -0.0006,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0001,  0.0004] 
 20 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 22 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 24 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 26 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:38:28 *** 
VAR Forecast Error Impulse Responses 
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Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS17                            ->DLIPPS17     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0085        CI a)           [ -0.0232,  0.0392] 
  2 point estimate         -0.0012        CI a)           [ -0.0130,  0.0095] 
  3 point estimate          0.0010        CI a)           [ -0.0047,  0.0061] 
  4 point estimate         -0.0000        CI a)           [ -0.0037,  0.0034] 
  5 point estimate          0.0001        CI a)           [ -0.0018,  0.0021] 
  6 point estimate          0.0001        CI a)           [ -0.0014,  0.0016] 
  7 point estimate          0.0000        CI a)           [ -0.0008,  0.0009] 
  8 point estimate          0.0000        CI a)           [ -0.0006,  0.0006] 
  9 point estimate         -0.0000        CI a)           [ -0.0004,  0.0004] 
 10 point estimate          0.0000        CI a)           [ -0.0003,  0.0002] 
 11 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 12 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 13 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 14 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0001] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:38:57 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS17     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
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  1 point estimate          0.0247        CI a)           [ -0.0065,  0.0570] 
  2 point estimate          0.0158        CI a)           [ -0.0037,  0.0377] 
  3 point estimate          0.0079        CI a)           [ -0.0019,  0.0208] 
  4 point estimate          0.0043        CI a)           [ -0.0013,  0.0121] 
  5 point estimate          0.0021        CI a)           [ -0.0008,  0.0073] 
  6 point estimate          0.0011        CI a)           [ -0.0005,  0.0043] 
  7 point estimate          0.0005        CI a)           [ -0.0003,  0.0026] 
  8 point estimate          0.0003        CI a)           [ -0.0002,  0.0018] 
  9 point estimate          0.0001        CI a)           [ -0.0001,  0.0011] 
 10 point estimate          0.0001        CI a)           [ -0.0001,  0.0007] 
 11 point estimate          0.0000        CI a)           [ -0.0001,  0.0004] 
 12 point estimate          0.0000        CI a)           [ -0.0000,  0.0003] 
 13 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 14 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:41:05 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS17     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.1453        CI a)           [ -0.1850,  0.5288] 
  2 point estimate         -0.0589        CI a)           [ -0.1833,  0.0493] 
  3 point estimate          0.0500        CI a)           [ -0.0622,  0.1928] 
  4 point estimate         -0.0256        CI a)           [ -0.0928,  0.0235] 
  5 point estimate          0.0194        CI a)           [ -0.0229,  0.0910] 
  6 point estimate         -0.0108        CI a)           [ -0.0464,  0.0110] 
  7 point estimate          0.0077        CI a)           [ -0.0093,  0.0418] 
  8 point estimate         -0.0045        CI a)           [ -0.0258,  0.0053] 
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  9 point estimate          0.0031        CI a)           [ -0.0039,  0.0217] 
 10 point estimate         -0.0019        CI a)           [ -0.0140,  0.0026] 
 11 point estimate          0.0012        CI a)           [ -0.0016,  0.0105] 
 12 point estimate         -0.0008        CI a)           [ -0.0077,  0.0013] 
 13 point estimate          0.0005        CI a)           [ -0.0008,  0.0060] 
 14 point estimate         -0.0003        CI a)           [ -0.0042,  0.0005] 
 15 point estimate          0.0002        CI a)           [ -0.0004,  0.0034] 
 16 point estimate         -0.0001        CI a)           [ -0.0023,  0.0003] 
 17 point estimate          0.0001        CI a)           [ -0.0002,  0.0018] 
 18 point estimate         -0.0001        CI a)           [ -0.0013,  0.0001] 
 19 point estimate          0.0000        CI a)           [ -0.0001,  0.0010] 
 20 point estimate         -0.0000        CI a)           [ -0.0008,  0.0001] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0005] 
 22 point estimate         -0.0000        CI a)           [ -0.0005,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0003] 
 24 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 26 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 28 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:41:27 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS17    DLIPPS17      DLVS17   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.00        0.00     
        3                 0.99        0.00        0.00        0.00     
        4                 0.99        0.00        0.00        0.00     
        5                 0.99        0.00        0.00        0.00     
        6                 0.99        0.00        0.00        0.00     
        7                 0.99        0.00        0.00        0.00     
        8                 0.99        0.00        0.00        0.00     
        9                 0.99        0.00        0.00        0.00     
       10                 0.99        0.00        0.00        0.00     
       11                 0.99        0.00        0.00        0.00     
       12                 0.99        0.00        0.00        0.00     
       13                 0.99        0.00        0.00        0.00     
       14                 0.99        0.00        0.00        0.00     
       15                 0.99        0.00        0.00        0.00     
       16                 0.99        0.00        0.00        0.00     
       17                 0.99        0.00        0.00        0.00     
       18                 0.99        0.00        0.00        0.00     
       19                 0.99        0.00        0.00        0.00     
       20                 0.99        0.00        0.00        0.00     
       21                 0.99        0.00        0.00        0.00     
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       22                 0.99        0.00        0.00        0.00     
       23                 0.99        0.00        0.00        0.00     
       24                 0.99        0.00        0.00        0.00     
       25                 0.99        0.00        0.00        0.00     
       26                 0.99        0.00        0.00        0.00     
       27                 0.99        0.00        0.00        0.00     
       28                 0.99        0.00        0.00        0.00     
       29                 0.99        0.00        0.00        0.00     
       30                 0.99        0.00        0.00        0.00     
       31                 0.99        0.00        0.00        0.00     
       32                 0.99        0.00        0.00        0.00     
       33                 0.99        0.00        0.00        0.00     
       34                 0.99        0.00        0.00        0.00     
       35                 0.99        0.00        0.00        0.00     
       36                 0.99        0.00        0.00        0.00     
       37                 0.99        0.00        0.00        0.00     
       38                 0.99        0.00        0.00        0.00     
       39                 0.99        0.00        0.00        0.00     
       40                 0.99        0.00        0.00        0.00     
       41                 0.99        0.00        0.00        0.00     
       42                 0.99        0.00        0.00        0.00     
       43                 0.99        0.00        0.00        0.00     
       44                 0.99        0.00        0.00        0.00     
       45                 0.99        0.00        0.00        0.00     
       46                 0.99        0.00        0.00        0.00     
       47                 0.99        0.00        0.00        0.00     
       48                 0.99        0.00        0.00        0.00     
 
 
Proportions of forecast error in "DLMCS17" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS17    DLIPPS17      DLVS17   
        1                 0.01        0.99        0.00        0.00     
        2                 0.02        0.95        0.03        0.01     
        3                 0.02        0.94        0.03        0.01     
        4                 0.02        0.93        0.03        0.02     
        5                 0.02        0.93        0.03        0.02     
        6                 0.02        0.93        0.03        0.02     
        7                 0.02        0.93        0.03        0.02     
        8                 0.02        0.93        0.03        0.02     
        9                 0.02        0.93        0.03        0.02     
       10                 0.02        0.93        0.03        0.02     
       11                 0.02        0.93        0.03        0.02     
       12                 0.02        0.93        0.03        0.02     
       13                 0.02        0.93        0.03        0.02     
       14                 0.02        0.93        0.03        0.02     
       15                 0.02        0.93        0.03        0.02     
       16                 0.02        0.93        0.03        0.02     
       17                 0.02        0.93        0.03        0.02     
       18                 0.02        0.93        0.03        0.02     
       19                 0.02        0.93        0.03        0.02     
       20                 0.02        0.93        0.03        0.02     
       21                 0.02        0.93        0.03        0.02     
       22                 0.02        0.93        0.03        0.02     
       23                 0.02        0.93        0.03        0.02     
       24                 0.02        0.93        0.03        0.02     
       25                 0.02        0.93        0.03        0.02     
       26                 0.02        0.93        0.03        0.02     
       27                 0.02        0.93        0.03        0.02     
       28                 0.02        0.93        0.03        0.02     
       29                 0.02        0.93        0.03        0.02     
       30                 0.02        0.93        0.03        0.02     
       31                 0.02        0.93        0.03        0.02     
       32                 0.02        0.93        0.03        0.02     
       33                 0.02        0.93        0.03        0.02     
       34                 0.02        0.93        0.03        0.02     
       35                 0.02        0.93        0.03        0.02     
       36                 0.02        0.93        0.03        0.02     
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       37                 0.02        0.93        0.03        0.02     
       38                 0.02        0.93        0.03        0.02     
       39                 0.02        0.93        0.03        0.02     
       40                 0.02        0.93        0.03        0.02     
       41                 0.02        0.93        0.03        0.02     
       42                 0.02        0.93        0.03        0.02     
       43                 0.02        0.93        0.03        0.02     
       44                 0.02        0.93        0.03        0.02     
       45                 0.02        0.93        0.03        0.02     
       46                 0.02        0.93        0.03        0.02     
       47                 0.02        0.93        0.03        0.02     
       48                 0.02        0.93        0.03        0.02     
 
 
Proportions of forecast error in "DLIPPS17" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS17    DLIPPS17      DLVS17   
        1                 0.01        0.00        0.99        0.00     
        2                 0.02        0.00        0.97        0.00     
        3                 0.03        0.00        0.96        0.00     
        4                 0.03        0.00        0.96        0.00     
        5                 0.03        0.00        0.96        0.00     
        6                 0.03        0.00        0.96        0.00     
        7                 0.03        0.00        0.96        0.00     
        8                 0.03        0.00        0.96        0.00     
        9                 0.03        0.00        0.96        0.00     
       10                 0.03        0.00        0.96        0.00     
       11                 0.03        0.00        0.96        0.00     
       12                 0.03        0.00        0.96        0.00     
       13                 0.03        0.00        0.96        0.00     
       14                 0.03        0.00        0.96        0.00     
       15                 0.03        0.00        0.96        0.00     
       16                 0.03        0.00        0.96        0.00     
       17                 0.03        0.00        0.96        0.00     
       18                 0.03        0.00        0.96        0.00     
       19                 0.03        0.00        0.96        0.00     
       20                 0.03        0.00        0.96        0.00     
       21                 0.03        0.00        0.96        0.00     
       22                 0.03        0.00        0.96        0.00     
       23                 0.03        0.00        0.96        0.00     
       24                 0.03        0.00        0.96        0.00     
       25                 0.03        0.00        0.96        0.00     
       26                 0.03        0.00        0.96        0.00     
       27                 0.03        0.00        0.96        0.00     
       28                 0.03        0.00        0.96        0.00     
       29                 0.03        0.00        0.96        0.00     
       30                 0.03        0.00        0.96        0.00     
       31                 0.03        0.00        0.96        0.00     
       32                 0.03        0.00        0.96        0.00     
       33                 0.03        0.00        0.96        0.00     
       34                 0.03        0.00        0.96        0.00     
       35                 0.03        0.00        0.96        0.00     
       36                 0.03        0.00        0.96        0.00     
       37                 0.03        0.00        0.96        0.00     
       38                 0.03        0.00        0.96        0.00     
       39                 0.03        0.00        0.96        0.00     
       40                 0.03        0.00        0.96        0.00     
       41                 0.03        0.00        0.96        0.00     
       42                 0.03        0.00        0.96        0.00     
       43                 0.03        0.00        0.96        0.00     
       44                 0.03        0.00        0.96        0.00     
       45                 0.03        0.00        0.96        0.00     
       46                 0.03        0.00        0.96        0.00     
       47                 0.03        0.00        0.96        0.00     
       48                 0.03        0.00        0.96        0.00     
 
 
Proportions of forecast error in "DLVS17" 
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                    accounted for by: 
 forecast horizon        DLTII     DLMCS17    DLIPPS17      DLVS17   
        1                 0.00        0.33        0.02        0.64     
        2                 0.01        0.31        0.06        0.63     
        3                 0.01        0.30        0.06        0.63     
        4                 0.01        0.30        0.07        0.63     
        5                 0.01        0.30        0.07        0.63     
        6                 0.01        0.30        0.07        0.63     
        7                 0.01        0.30        0.07        0.63     
        8                 0.01        0.30        0.07        0.63     
        9                 0.01        0.30        0.07        0.63     
       10                 0.01        0.29        0.07        0.63     
       11                 0.01        0.29        0.07        0.63     
       12                 0.01        0.29        0.07        0.63     
       13                 0.01        0.29        0.07        0.63     
       14                 0.01        0.29        0.07        0.63     
       15                 0.01        0.29        0.07        0.63     
       16                 0.01        0.29        0.07        0.63     
       17                 0.01        0.29        0.07        0.63     
       18                 0.01        0.29        0.07        0.63     
       19                 0.01        0.29        0.07        0.63     
       20                 0.01        0.29        0.07        0.63     
       21                 0.01        0.29        0.07        0.63     
       22                 0.01        0.29        0.07        0.63     
       23                 0.01        0.29        0.07        0.63     
       24                 0.01        0.29        0.07        0.63     
       25                 0.01        0.29        0.07        0.63     
       26                 0.01        0.29        0.07        0.63     
       27                 0.01        0.29        0.07        0.63     
       28                 0.01        0.29        0.07        0.63     
       29                 0.01        0.29        0.07        0.63     
       30                 0.01        0.29        0.07        0.63     
       31                 0.01        0.29        0.07        0.63     
       32                 0.01        0.29        0.07        0.63     
       33                 0.01        0.29        0.07        0.63     
       34                 0.01        0.29        0.07        0.63     
       35                 0.01        0.29        0.07        0.63     
       36                 0.01        0.29        0.07        0.63     
       37                 0.01        0.29        0.07        0.63     
       38                 0.01        0.29        0.07        0.63     
       39                 0.01        0.29        0.07        0.63     
       40                 0.01        0.29        0.07        0.63     
       41                 0.01        0.29        0.07        0.63     
       42                 0.01        0.29        0.07        0.63     
       43                 0.01        0.29        0.07        0.63     
       44                 0.01        0.29        0.07        0.63     
       45                 0.01        0.29        0.07        0.63     
       46                 0.01        0.29        0.07        0.63     
       47                 0.01        0.29        0.07        0.63     
       48                 0.01        0.29        0.07        0.63     
 
*** Thu, 17 Dec 2009 14:42:14 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS17, DLIPPS17, DLVS17" 
 
Test statistic l = 0.6707 
pval-F( l; 3, 264) = 0.5707  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS17, DLIPPS17, DLVS17" 
 
Test statistic: c = 1.8250 
pval-Chi( c; 3) = 0.6095  
 
*** Thu, 17 Dec 2009 17:07:22 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
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test statistic:           280.7329  
 p-value:                 0.0365   
adjusted test statistic:  315.3434  
 p-value:                 0.0008   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:07:22 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             105.0682  
 p-value:                 0.0316   
 df:                      80.0000  
LMF statistic:            1.1392   
 p-value:                 0.2394   
 df1:                     80.0000  
 df2:                     172.0000  
 
*** Thu, 17 Dec 2009 14:42:32 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS17 DLIPPS17 DLVS17  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0274     2.3676     1.7820     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS17  DLIPPS17    DLVS17   
----------------------------------------------------- 
DLTII   (t-1)|    0.493       ---       ---       ---   
             |   (0.092)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.336]     [   ]     [   ]     [   ]  
DLMCS17 (t-1)|      ---    -0.422       ---       ---   
             |     (   )   (0.083)     (   )     (   )  
             |     {   }   {0.000}     {   }     {   }  
             |     [   ]  [-5.078]     [   ]     [   ]  
DLIPPS17(t-1)|      ---    -1.357       ---    -1.842   
             |     (   )   (0.796)     (   )   (1.131)  
             |     {   }   {0.088}     {   }   {0.103}  
             |     [   ]  [-1.705]     [   ]  [-1.629]  
DLVS17  (t-1)|      ---       ---       ---    -0.561   
             |     (   )     (   )     (   )   (0.065)  
             |     {   }     {   }     {   }   {0.000}  
             |     [   ]     [   ]     [   ]  [-8.607]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS17  DLIPPS17    DLVS17   
------------------------------------------------- 
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CONST   |      ---    -0.119     0.004    -0.269   
        |     (   )   (0.014)   (0.001)   (0.017)  
        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]  [-8.596]   [4.672] [-15.740]  
S1   (t)|      ---     0.124     0.006     0.384   
        |     (   )   (0.024)   (0.002)   (0.027)  
        |     {   }   {0.000}   {0.015}   {0.000}  
        |     [   ]   [5.250]   [2.437]  [14.192]  
S2   (t)|      ---     0.158     0.005     0.442   
        |     (   )   (0.021)   (0.002)   (0.033)  
        |     {   }   {0.000}   {0.025}   {0.000}  
        |     [   ]   [7.396]   [2.238]  [13.231]  
S3   (t)|      ---     0.149       ---     0.302   
        |     (   )   (0.021)     (   )   (0.028)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [7.102]     [   ]  [10.629]  
S4   (t)|      ---     0.148       ---     0.323   
        |     (   )   (0.020)     (   )   (0.026)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [7.464]     [   ]  [12.466]  
S5   (t)|   -0.023     0.109       ---     0.254   
        |   (0.011)   (0.020)     (   )   (0.027)  
        |   {0.037}   {0.000}     {   }   {0.000}  
        |  [-2.085]   [5.454]     [   ]   [9.276]  
S6   (t)|   -0.021     0.143    -0.003     0.305   
        |   (0.011)   (0.020)   (0.002)   (0.025)  
        |   {0.058}   {0.000}   {0.164}   {0.000}  
        |  [-1.896]   [7.132]  [-1.392]  [11.975]  
S7   (t)|      ---     0.159       ---     0.387   
        |     (   )   (0.020)     (   )   (0.028)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [7.993]     [   ]  [14.016]  
S8   (t)|      ---     0.142    -0.002     0.401   
        |     (   )   (0.020)   (0.002)   (0.029)  
        |     {   }   {0.000}   {0.293}   {0.000}  
        |     [   ]   [7.086]  [-1.053]  [14.063]  
S9   (t)|      ---     0.112    -0.004     0.342   
        |     (   )   (0.020)   (0.002)   (0.028)  
        |     {   }   {0.000}   {0.044}   {0.000}  
        |     [   ]   [5.656]  [-2.010]  [12.093]  
S10  (t)|      ---     0.122    -0.002     0.242   
        |     (   )   (0.020)   (0.002)   (0.027)  
        |     {   }   {0.000}   {0.375}   {0.000}  
        |     [   ]   [6.197]  [-0.887]   [8.988]  
S11  (t)|      ---     0.110    -0.005       ---   
        |     (   )   (0.017)   (0.002)     (   )  
        |     {   }   {0.000}   {0.031}     {   }  
        |     [   ]   [6.307]  [-2.157]     [   ]  
------------------------------------------------- 
 
 
SECTOR 18 
 
*** Mon, 14 Dec 2009 15:33:24 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS18 LIPPS18 LVS18  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    2             
Final Prediction Error:   2             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 15:34:00 *** 
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VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS18 LIPPS18 LVS18  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 12.4744    1.8006     1.0664     1.0161     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS18   LIPPS18     LVS18   
---------------------------------------------------- 
LTII   (t-1)|    0.944     0.013     0.000     0.003   
            |   (0.031)   (0.046)   (0.003)   (0.073)  
            |   {0.000}   {0.775}   {0.885}   {0.966}  
            |  [30.252]   [0.286]   [0.144]   [0.043]  
LMCS18 (t-1)|   -0.219     0.394    -0.014    -0.289   
            |   (0.086)   (0.127)   (0.010)   (0.201)  
            |   {0.011}   {0.002}   {0.148}   {0.149}  
            |  [-2.539]   [3.094]  [-1.445]  [-1.441]  
LIPPS18(t-1)|   -0.415    -0.562     0.962     0.638   
            |   (0.199)   (0.294)   (0.022)   (0.464)  
            |   {0.038}   {0.056}   {0.000}   {0.169}  
            |  [-2.080]  [-1.911]  [43.560]   [1.375]  
LVS18  (t-1)|    0.097    -0.193     0.001     0.257   
            |   (0.056)   (0.082)   (0.006)   (0.130)  
            |   {0.083}   {0.019}   {0.825}   {0.048}  
            |   [1.736]  [-2.352]   [0.221]   [1.979]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS18   LIPPS18     LVS18   
------------------------------------------------- 
CONST   |    0.164     6.687     0.148    11.951   
        |   (0.853)   (1.259)   (0.095)   (1.987)  
        |   {0.847}   {0.000}   {0.117}   {0.000}  
        |   [0.193]   [5.311]   [1.569]   [6.014]  
S1   (t)|    0.031    -0.431     0.004    -0.797   
        |   (0.021)   (0.031)   (0.002)   (0.049)  
        |   {0.138}   {0.000}   {0.086}   {0.000}  
        |   [1.484] [-13.857]   [1.719] [-16.246]  
S2   (t)|    0.035    -0.421     0.004    -0.487   
        |   (0.048)   (0.071)   (0.005)   (0.112)  
        |   {0.474}   {0.000}   {0.401}   {0.000}  
        |   [0.717]  [-5.915]   [0.840]  [-4.333]  
S3   (t)|    0.008    -0.332    -0.001    -0.402   
        |   (0.039)   (0.058)   (0.004)   (0.092)  
        |   {0.829}   {0.000}   {0.774}   {0.000}  
        |   [0.216]  [-5.719]  [-0.288]  [-4.396]  
S4   (t)|    0.000    -0.298     0.000    -0.418   
        |   (0.033)   (0.049)   (0.004)   (0.077)  
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        |   {1.000}   {0.000}   {0.991}   {0.000}  
        |  [ 0.000]  [-6.101]  [-0.011]  [-5.420]  
S5   (t)|    0.029    -0.313    -0.001    -0.360   
        |   (0.033)   (0.048)   (0.004)   (0.076)  
        |   {0.371}   {0.000}   {0.808}   {0.000}  
        |   [0.894]  [-6.510]  [-0.244]  [-4.734]  
S6   (t)|   -0.005    -0.292    -0.001    -0.405   
        |   (0.031)   (0.045)   (0.003)   (0.071)  
        |   {0.867}   {0.000}   {0.708}   {0.000}  
        |  [-0.167]  [-6.449]  [-0.375]  [-5.661]  
S7   (t)|   -0.014    -0.331    -0.001    -0.471   
        |   (0.032)   (0.047)   (0.004)   (0.074)  
        |   {0.660}   {0.000}   {0.709}   {0.000}  
        |  [-0.440]  [-7.075]  [-0.373]  [-6.382]  
S8   (t)|    0.011    -0.320    -0.001    -0.372   
        |   (0.035)   (0.052)   (0.004)   (0.081)  
        |   {0.753}   {0.000}   {0.798}   {0.000}  
        |   [0.314]  [-6.207]  [-0.257]  [-4.568]  
S9   (t)|    0.001    -0.308     0.000    -0.317   
        |   (0.031)   (0.046)   (0.003)   (0.073)  
        |   {0.975}   {0.000}   {0.890}   {0.000}  
        |   [0.032]  [-6.654]   [0.138]  [-4.335]  
S10  (t)|   -0.001    -0.196    -0.002    -0.134   
        |   (0.029)   (0.042)   (0.003)   (0.067)  
        |   {0.978}   {0.000}   {0.542}   {0.045}  
        |  [-0.028]  [-4.623]  [-0.610]  [-2.002]  
S11  (t)|    0.003    -0.107    -0.001     0.060   
        |   (0.021)   (0.031)   (0.002)   (0.049)  
        |   {0.885}   {0.001}   {0.773}   {0.222}  
        |   [0.145]  [-3.414]  [-0.289]   [1.222]  
------------------------------------------------- 
 
*** Mon, 14 Dec 2009 15:34:00 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M12], T = 83 
 
Log Likelihood:       7.836308e+02  
Determinant (Cov):    5.881064e-14  
 
Covariance:   1.100049e-03 -1.749293e-04  2.124541e-06  3.644093e-04  
             -1.749293e-04  2.397338e-03 -3.393951e-05  1.879229e-03  
              2.124541e-06 -3.393951e-05  1.350976e-05  2.271327e-05  
              3.644093e-04  1.879229e-03  2.271327e-05  5.970654e-03  
              
Correlation:  1.000000e+00 -1.077189e-01  1.742751e-02  1.421911e-01  
             -1.077189e-01  1.000000e+00 -1.885893e-01  4.967114e-01  
              1.742751e-02 -1.885893e-01  1.000000e+00  7.997330e-02  
              1.421911e-01  4.967114e-01  7.997330e-02  1.000000e+00  
              
AIC:         -2.892228e+01 
FPE:          2.803480e-13 
SC:          -2.705715e+01 
HQ:          -2.817298e+01 
 
*** Mon, 14 Dec 2009 15:35:11 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS18     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0132        CI a)           [ -0.0512,  0.1407] 
  2 point estimate          0.0168        CI a)           [ -0.0508,  0.1744] 
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  3 point estimate          0.0179        CI a)           [ -0.0441,  0.1883] 
  4 point estimate          0.0178        CI a)           [ -0.0451,  0.1843] 
  5 point estimate          0.0172        CI a)           [ -0.0474,  0.1671] 
  6 point estimate          0.0163        CI a)           [ -0.0452,  0.1532] 
  7 point estimate          0.0154        CI a)           [ -0.0437,  0.1387] 
  8 point estimate          0.0143        CI a)           [ -0.0480,  0.1272] 
  9 point estimate          0.0133        CI a)           [ -0.0497,  0.1170] 
 10 point estimate          0.0123        CI a)           [ -0.0507,  0.1105] 
 11 point estimate          0.0114        CI a)           [ -0.0526,  0.1067] 
 12 point estimate          0.0105        CI a)           [ -0.0558,  0.1003] 
 13 point estimate          0.0097        CI a)           [ -0.0595,  0.1001] 
 14 point estimate          0.0089        CI a)           [ -0.0623,  0.0975] 
 15 point estimate          0.0082        CI a)           [ -0.0635,  0.0941] 
 16 point estimate          0.0075        CI a)           [ -0.0636,  0.0918] 
 17 point estimate          0.0069        CI a)           [ -0.0629,  0.0893] 
 18 point estimate          0.0063        CI a)           [ -0.0622,  0.0870] 
 19 point estimate          0.0057        CI a)           [ -0.0615,  0.0847] 
 20 point estimate          0.0052        CI a)           [ -0.0632,  0.0826] 
 21 point estimate          0.0047        CI a)           [ -0.0633,  0.0804] 
 22 point estimate          0.0043        CI a)           [ -0.0622,  0.0784] 
 23 point estimate          0.0039        CI a)           [ -0.0633,  0.0764] 
 24 point estimate          0.0035        CI a)           [ -0.0643,  0.0768] 
 25 point estimate          0.0031        CI a)           [ -0.0653,  0.0756] 
 26 point estimate          0.0028        CI a)           [ -0.0662,  0.0745] 
 27 point estimate          0.0025        CI a)           [ -0.0670,  0.0727] 
 28 point estimate          0.0022        CI a)           [ -0.0678,  0.0698] 
 29 point estimate          0.0019        CI a)           [ -0.0686,  0.0689] 
 30 point estimate          0.0016        CI a)           [ -0.0693,  0.0680] 
 31 point estimate          0.0014        CI a)           [ -0.0691,  0.0663] 
 32 point estimate          0.0012        CI a)           [ -0.0684,  0.0647] 
 33 point estimate          0.0010        CI a)           [ -0.0689,  0.0633] 
 34 point estimate          0.0008        CI a)           [ -0.0694,  0.0618] 
 35 point estimate          0.0006        CI a)           [ -0.0698,  0.0604] 
 36 point estimate          0.0005        CI a)           [ -0.0712,  0.0588] 
 37 point estimate          0.0003        CI a)           [ -0.0717,  0.0578] 
 38 point estimate          0.0002        CI a)           [ -0.0721,  0.0568] 
 39 point estimate          0.0000        CI a)           [ -0.0731,  0.0553] 
 40 point estimate         -0.0001        CI a)           [ -0.0742,  0.0539] 
 41 point estimate         -0.0002        CI a)           [ -0.0750,  0.0525] 
 42 point estimate         -0.0003        CI a)           [ -0.0754,  0.0511] 
 43 point estimate         -0.0004        CI a)           [ -0.0754,  0.0497] 
 44 point estimate         -0.0005        CI a)           [ -0.0743,  0.0486] 
 45 point estimate         -0.0005        CI a)           [ -0.0740,  0.0474] 
 46 point estimate         -0.0006        CI a)           [ -0.0744,  0.0463] 
 47 point estimate         -0.0007        CI a)           [ -0.0748,  0.0452] 
 48 point estimate         -0.0007        CI a)           [ -0.0751,  0.0441] 
 
*** Mon, 14 Dec 2009 15:35:46 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS18                             ->LIPPS18     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0138        CI a)           [ -0.0290,  0.0013] 
  2 point estimate         -0.0192        CI a)           [ -0.0411,  0.0017] 
  3 point estimate         -0.0219        CI a)           [ -0.0473,  0.0032] 
  4 point estimate         -0.0232        CI a)           [ -0.0499,  0.0035] 
  5 point estimate         -0.0238        CI a)           [ -0.0518,  0.0052] 
  6 point estimate         -0.0240        CI a)           [ -0.0526,  0.0055] 
  7 point estimate         -0.0239        CI a)           [ -0.0516,  0.0075] 
  8 point estimate         -0.0237        CI a)           [ -0.0511,  0.0082] 
  9 point estimate         -0.0234        CI a)           [ -0.0504,  0.0090] 
 110 
 
 10 point estimate         -0.0232        CI a)           [ -0.0493,  0.0101] 
 11 point estimate         -0.0228        CI a)           [ -0.0489,  0.0115] 
 12 point estimate         -0.0225        CI a)           [ -0.0482,  0.0125] 
 13 point estimate         -0.0222        CI a)           [ -0.0483,  0.0134] 
 14 point estimate         -0.0219        CI a)           [ -0.0478,  0.0140] 
 15 point estimate         -0.0216        CI a)           [ -0.0469,  0.0143] 
 16 point estimate         -0.0212        CI a)           [ -0.0462,  0.0147] 
 17 point estimate         -0.0209        CI a)           [ -0.0460,  0.0146] 
 18 point estimate         -0.0206        CI a)           [ -0.0454,  0.0155] 
 19 point estimate         -0.0203        CI a)           [ -0.0450,  0.0162] 
 20 point estimate         -0.0200        CI a)           [ -0.0446,  0.0159] 
 21 point estimate         -0.0197        CI a)           [ -0.0442,  0.0159] 
 22 point estimate         -0.0194        CI a)           [ -0.0435,  0.0161] 
 23 point estimate         -0.0191        CI a)           [ -0.0429,  0.0158] 
 24 point estimate         -0.0188        CI a)           [ -0.0423,  0.0156] 
 25 point estimate         -0.0185        CI a)           [ -0.0420,  0.0159] 
 26 point estimate         -0.0183        CI a)           [ -0.0415,  0.0159] 
 27 point estimate         -0.0180        CI a)           [ -0.0407,  0.0158] 
 28 point estimate         -0.0177        CI a)           [ -0.0402,  0.0158] 
 29 point estimate         -0.0174        CI a)           [ -0.0397,  0.0157] 
 30 point estimate         -0.0172        CI a)           [ -0.0393,  0.0156] 
 31 point estimate         -0.0169        CI a)           [ -0.0392,  0.0153] 
 32 point estimate         -0.0166        CI a)           [ -0.0385,  0.0150] 
 33 point estimate         -0.0164        CI a)           [ -0.0384,  0.0146] 
 34 point estimate         -0.0161        CI a)           [ -0.0379,  0.0143] 
 35 point estimate         -0.0159        CI a)           [ -0.0371,  0.0140] 
 36 point estimate         -0.0156        CI a)           [ -0.0364,  0.0136] 
 37 point estimate         -0.0154        CI a)           [ -0.0359,  0.0129] 
 38 point estimate         -0.0152        CI a)           [ -0.0357,  0.0127] 
 39 point estimate         -0.0149        CI a)           [ -0.0351,  0.0124] 
 40 point estimate         -0.0147        CI a)           [ -0.0347,  0.0120] 
 41 point estimate         -0.0145        CI a)           [ -0.0344,  0.0118] 
 42 point estimate         -0.0142        CI a)           [ -0.0342,  0.0116] 
 43 point estimate         -0.0140        CI a)           [ -0.0339,  0.0114] 
 44 point estimate         -0.0138        CI a)           [ -0.0336,  0.0112] 
 45 point estimate         -0.0136        CI a)           [ -0.0333,  0.0110] 
 46 point estimate         -0.0134        CI a)           [ -0.0330,  0.0108] 
 47 point estimate         -0.0132        CI a)           [ -0.0332,  0.0106] 
 48 point estimate         -0.0129        CI a)           [ -0.0331,  0.0103] 
 
*** Mon, 14 Dec 2009 15:36:22 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS18     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0005        CI a)           [ -0.0090,  0.0055] 
  2 point estimate          0.0008        CI a)           [ -0.0180,  0.0101] 
  3 point estimate          0.0010        CI a)           [ -0.0254,  0.0146] 
  4 point estimate          0.0011        CI a)           [ -0.0313,  0.0174] 
  5 point estimate          0.0012        CI a)           [ -0.0366,  0.0204] 
  6 point estimate          0.0013        CI a)           [ -0.0407,  0.0234] 
  7 point estimate          0.0013        CI a)           [ -0.0430,  0.0256] 
  8 point estimate          0.0014        CI a)           [ -0.0453,  0.0268] 
  9 point estimate          0.0015        CI a)           [ -0.0481,  0.0283] 
 10 point estimate          0.0015        CI a)           [ -0.0502,  0.0298] 
 11 point estimate          0.0015        CI a)           [ -0.0517,  0.0311] 
 12 point estimate          0.0016        CI a)           [ -0.0518,  0.0323] 
 13 point estimate          0.0016        CI a)           [ -0.0524,  0.0340] 
 14 point estimate          0.0016        CI a)           [ -0.0520,  0.0361] 
 15 point estimate          0.0016        CI a)           [ -0.0526,  0.0371] 
 16 point estimate          0.0017        CI a)           [ -0.0537,  0.0385] 
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 17 point estimate          0.0017        CI a)           [ -0.0546,  0.0398] 
 18 point estimate          0.0017        CI a)           [ -0.0553,  0.0405] 
 19 point estimate          0.0017        CI a)           [ -0.0557,  0.0409] 
 20 point estimate          0.0017        CI a)           [ -0.0556,  0.0412] 
 21 point estimate          0.0017        CI a)           [ -0.0537,  0.0414] 
 22 point estimate          0.0017        CI a)           [ -0.0528,  0.0417] 
 23 point estimate          0.0017        CI a)           [ -0.0527,  0.0422] 
 24 point estimate          0.0017        CI a)           [ -0.0524,  0.0426] 
 25 point estimate          0.0017        CI a)           [ -0.0521,  0.0429] 
 26 point estimate          0.0017        CI a)           [ -0.0519,  0.0433] 
 27 point estimate          0.0017        CI a)           [ -0.0514,  0.0435] 
 28 point estimate          0.0017        CI a)           [ -0.0507,  0.0437] 
 29 point estimate          0.0017        CI a)           [ -0.0500,  0.0439] 
 30 point estimate          0.0017        CI a)           [ -0.0493,  0.0441] 
 31 point estimate          0.0017        CI a)           [ -0.0481,  0.0445] 
 32 point estimate          0.0017        CI a)           [ -0.0472,  0.0452] 
 33 point estimate          0.0017        CI a)           [ -0.0469,  0.0451] 
 34 point estimate          0.0016        CI a)           [ -0.0461,  0.0450] 
 35 point estimate          0.0016        CI a)           [ -0.0453,  0.0448] 
 36 point estimate          0.0016        CI a)           [ -0.0443,  0.0447] 
 37 point estimate          0.0016        CI a)           [ -0.0434,  0.0445] 
 38 point estimate          0.0016        CI a)           [ -0.0426,  0.0443] 
 39 point estimate          0.0016        CI a)           [ -0.0417,  0.0442] 
 40 point estimate          0.0016        CI a)           [ -0.0410,  0.0440] 
 41 point estimate          0.0015        CI a)           [ -0.0397,  0.0443] 
 42 point estimate          0.0015        CI a)           [ -0.0390,  0.0446] 
 43 point estimate          0.0015        CI a)           [ -0.0384,  0.0448] 
 44 point estimate          0.0015        CI a)           [ -0.0376,  0.0451] 
 45 point estimate          0.0015        CI a)           [ -0.0369,  0.0453] 
 46 point estimate          0.0015        CI a)           [ -0.0360,  0.0454] 
 47 point estimate          0.0014        CI a)           [ -0.0353,  0.0452] 
 48 point estimate          0.0014        CI a)           [ -0.0343,  0.0449] 
 
*** Mon, 14 Dec 2009 15:37:20 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): 
a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS18     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0031        CI a)           [ -0.1924,  0.1423] 
  2 point estimate          0.0002        CI a)           [ -0.2175,  0.1284] 
  3 point estimate         -0.0016        CI a)           [ -0.2226,  0.1176] 
  4 point estimate         -0.0024        CI a)           [ -0.2037,  0.1075] 
  5 point estimate         -0.0026        CI a)           [ -0.1852,  0.0963] 
  6 point estimate         -0.0026        CI a)           [ -0.1699,  0.0885] 
  7 point estimate         -0.0025        CI a)           [ -0.1546,  0.0834] 
  8 point estimate         -0.0022        CI a)           [ -0.1438,  0.0795] 
  9 point estimate         -0.0019        CI a)           [ -0.1321,  0.0756] 
 10 point estimate         -0.0017        CI a)           [ -0.1206,  0.0720] 
 11 point estimate         -0.0014        CI a)           [ -0.1110,  0.0719] 
 12 point estimate         -0.0011        CI a)           [ -0.1107,  0.0703] 
 13 point estimate         -0.0009        CI a)           [ -0.1083,  0.0731] 
 14 point estimate         -0.0006        CI a)           [ -0.1019,  0.0737] 
 15 point estimate         -0.0004        CI a)           [ -0.1009,  0.0734] 
 16 point estimate         -0.0002        CI a)           [ -0.0964,  0.0756] 
 17 point estimate         -0.0000        CI a)           [ -0.0957,  0.0731] 
 18 point estimate          0.0001        CI a)           [ -0.0951,  0.0729] 
 19 point estimate          0.0003        CI a)           [ -0.0936,  0.0729] 
 20 point estimate          0.0004        CI a)           [ -0.0934,  0.0728] 
 21 point estimate          0.0006        CI a)           [ -0.0902,  0.0751] 
 22 point estimate          0.0007        CI a)           [ -0.0883,  0.0722] 
 23 point estimate          0.0008        CI a)           [ -0.0870,  0.0717] 
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 24 point estimate          0.0009        CI a)           [ -0.0849,  0.0703] 
 25 point estimate          0.0010        CI a)           [ -0.0839,  0.0684] 
 26 point estimate          0.0011        CI a)           [ -0.0822,  0.0673] 
 27 point estimate          0.0012        CI a)           [ -0.0815,  0.0678] 
 28 point estimate          0.0012        CI a)           [ -0.0799,  0.0657] 
 29 point estimate          0.0013        CI a)           [ -0.0782,  0.0657] 
 30 point estimate          0.0014        CI a)           [ -0.0769,  0.0664] 
 31 point estimate          0.0014        CI a)           [ -0.0749,  0.0666] 
 32 point estimate          0.0015        CI a)           [ -0.0728,  0.0656] 
 33 point estimate          0.0015        CI a)           [ -0.0721,  0.0651] 
 34 point estimate          0.0015        CI a)           [ -0.0712,  0.0644] 
 35 point estimate          0.0016        CI a)           [ -0.0700,  0.0646] 
 36 point estimate          0.0016        CI a)           [ -0.0686,  0.0658] 
 37 point estimate          0.0016        CI a)           [ -0.0676,  0.0657] 
 38 point estimate          0.0016        CI a)           [ -0.0670,  0.0656] 
 39 point estimate          0.0017        CI a)           [ -0.0658,  0.0654] 
 40 point estimate          0.0017        CI a)           [ -0.0646,  0.0652] 
 41 point estimate          0.0017        CI a)           [ -0.0637,  0.0650] 
 42 point estimate          0.0017        CI a)           [ -0.0623,  0.0647] 
 43 point estimate          0.0017        CI a)           [ -0.0608,  0.0645] 
 44 point estimate          0.0017        CI a)           [ -0.0595,  0.0641] 
 45 point estimate          0.0017        CI a)           [ -0.0589,  0.0638] 
 46 point estimate          0.0017        CI a)           [ -0.0584,  0.0635] 
 47 point estimate          0.0017        CI a)           [ -0.0572,  0.0631] 
 48 point estimate          0.0017        CI a)           [ -0.0560,  0.0627] 
 
*** Mon, 14 Dec 2009 15:37:41 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS18     LIPPS18       LVS18   
        1                 1.00        0.00        0.00        0.00     
        2                 0.97        0.02        0.00        0.02     
        3                 0.93        0.03        0.00        0.04     
        4                 0.90        0.04        0.00        0.06     
        5                 0.88        0.05        0.00        0.07     
        6                 0.86        0.06        0.00        0.09     
        7                 0.85        0.06        0.00        0.09     
        8                 0.84        0.06        0.00        0.10     
        9                 0.83        0.06        0.00        0.11     
       10                 0.82        0.07        0.00        0.11     
       11                 0.82        0.07        0.00        0.11     
       12                 0.82        0.07        0.00        0.11     
       13                 0.81        0.07        0.00        0.12     
       14                 0.81        0.07        0.00        0.12     
       15                 0.81        0.07        0.00        0.12     
       16                 0.81        0.07        0.00        0.12     
       17                 0.80        0.07        0.00        0.12     
       18                 0.80        0.07        0.00        0.12     
       19                 0.80        0.07        0.00        0.12     
       20                 0.80        0.07        0.00        0.12     
       21                 0.80        0.08        0.00        0.13     
       22                 0.80        0.08        0.00        0.13     
       23                 0.80        0.08        0.00        0.13     
       24                 0.80        0.08        0.00        0.13     
       25                 0.80        0.08        0.00        0.13     
       26                 0.79        0.08        0.00        0.13     
       27                 0.79        0.08        0.00        0.13     
       28                 0.79        0.08        0.00        0.13     
       29                 0.79        0.08        0.00        0.13     
       30                 0.79        0.08        0.00        0.13     
       31                 0.79        0.08        0.00        0.13     
       32                 0.79        0.08        0.00        0.13     
       33                 0.79        0.08        0.00        0.13     
       34                 0.79        0.08        0.00        0.13     
       35                 0.79        0.08        0.00        0.13     
       36                 0.79        0.08        0.00        0.13     
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       37                 0.79        0.08        0.00        0.13     
       38                 0.79        0.08        0.00        0.13     
       39                 0.79        0.08        0.00        0.13     
       40                 0.79        0.08        0.00        0.13     
       41                 0.79        0.08        0.00        0.13     
       42                 0.79        0.08        0.00        0.13     
       43                 0.79        0.08        0.00        0.13     
       44                 0.79        0.08        0.00        0.13     
       45                 0.79        0.08        0.00        0.13     
       46                 0.79        0.08        0.00        0.13     
       47                 0.79        0.08        0.00        0.13     
       48                 0.79        0.08        0.00        0.13     
 
 
Proportions of forecast error in "LMCS18" 
                    accounted for by: 
 forecast horizon         LTII      LMCS18     LIPPS18       LVS18   
        1                 0.01        0.99        0.00        0.00     
        2                 0.02        0.92        0.01        0.06     
        3                 0.02        0.89        0.02        0.08     
        4                 0.02        0.88        0.02        0.08     
        5                 0.02        0.87        0.03        0.08     
        6                 0.02        0.86        0.04        0.08     
        7                 0.02        0.86        0.04        0.08     
        8                 0.02        0.85        0.05        0.08     
        9                 0.02        0.85        0.06        0.08     
       10                 0.02        0.84        0.06        0.08     
       11                 0.02        0.84        0.07        0.08     
       12                 0.02        0.83        0.07        0.08     
       13                 0.02        0.83        0.08        0.08     
       14                 0.01        0.82        0.08        0.08     
       15                 0.01        0.82        0.09        0.08     
       16                 0.01        0.81        0.09        0.08     
       17                 0.01        0.81        0.10        0.08     
       18                 0.01        0.81        0.10        0.08     
       19                 0.01        0.80        0.10        0.08     
       20                 0.01        0.80        0.11        0.08     
       21                 0.01        0.80        0.11        0.08     
       22                 0.01        0.79        0.11        0.08     
       23                 0.01        0.79        0.12        0.08     
       24                 0.01        0.79        0.12        0.08     
       25                 0.01        0.79        0.12        0.08     
       26                 0.01        0.78        0.13        0.08     
       27                 0.01        0.78        0.13        0.08     
       28                 0.01        0.78        0.13        0.08     
       29                 0.01        0.78        0.13        0.08     
       30                 0.01        0.77        0.14        0.08     
       31                 0.01        0.77        0.14        0.07     
       32                 0.01        0.77        0.14        0.07     
       33                 0.01        0.77        0.14        0.07     
       34                 0.01        0.77        0.15        0.07     
       35                 0.01        0.76        0.15        0.07     
       36                 0.01        0.76        0.15        0.07     
       37                 0.01        0.76        0.15        0.07     
       38                 0.01        0.76        0.15        0.07     
       39                 0.01        0.76        0.16        0.07     
       40                 0.01        0.76        0.16        0.07     
       41                 0.01        0.75        0.16        0.07     
       42                 0.01        0.75        0.16        0.07     
       43                 0.01        0.75        0.16        0.07     
       44                 0.01        0.75        0.16        0.07     
       45                 0.01        0.75        0.16        0.07     
       46                 0.01        0.75        0.17        0.07     
       47                 0.01        0.75        0.17        0.07     
       48                 0.01        0.75        0.17        0.07     
 
 
Proportions of forecast error in "LIPPS18" 
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                    accounted for by: 
 forecast horizon         LTII      LMCS18     LIPPS18       LVS18   
        1                 0.00        0.04        0.96        0.00     
        2                 0.00        0.08        0.92        0.00     
        3                 0.00        0.10        0.90        0.00     
        4                 0.00        0.11        0.88        0.00     
        5                 0.00        0.12        0.87        0.01     
        6                 0.00        0.13        0.86        0.01     
        7                 0.00        0.13        0.85        0.01     
        8                 0.01        0.14        0.85        0.01     
        9                 0.01        0.14        0.84        0.01     
       10                 0.01        0.14        0.84        0.01     
       11                 0.01        0.14        0.84        0.01     
       12                 0.01        0.15        0.83        0.01     
       13                 0.01        0.15        0.83        0.01     
       14                 0.01        0.15        0.83        0.02     
       15                 0.01        0.15        0.83        0.02     
       16                 0.01        0.15        0.83        0.02     
       17                 0.01        0.15        0.83        0.02     
       18                 0.01        0.15        0.83        0.02     
       19                 0.01        0.15        0.82        0.02     
       20                 0.01        0.15        0.82        0.02     
       21                 0.01        0.15        0.82        0.02     
       22                 0.01        0.15        0.82        0.02     
       23                 0.01        0.15        0.82        0.02     
       24                 0.01        0.15        0.82        0.02     
       25                 0.01        0.15        0.82        0.02     
       26                 0.01        0.15        0.82        0.02     
       27                 0.01        0.16        0.82        0.02     
       28                 0.01        0.16        0.82        0.02     
       29                 0.01        0.16        0.82        0.02     
       30                 0.01        0.16        0.82        0.02     
       31                 0.01        0.16        0.82        0.02     
       32                 0.01        0.16        0.82        0.02     
       33                 0.01        0.16        0.82        0.02     
       34                 0.01        0.16        0.82        0.02     
       35                 0.01        0.16        0.82        0.02     
       36                 0.01        0.16        0.82        0.02     
       37                 0.01        0.16        0.82        0.02     
       38                 0.01        0.16        0.82        0.02     
       39                 0.01        0.16        0.81        0.02     
       40                 0.01        0.16        0.81        0.02     
       41                 0.01        0.16        0.81        0.02     
       42                 0.01        0.16        0.81        0.02     
       43                 0.01        0.16        0.81        0.02     
       44                 0.01        0.16        0.81        0.02     
       45                 0.01        0.16        0.81        0.02     
       46                 0.01        0.16        0.81        0.02     
       47                 0.01        0.16        0.81        0.02     
       48                 0.01        0.16        0.81        0.02     
 
 
Proportions of forecast error in "LVS18" 
                    accounted for by: 
 forecast horizon         LTII      LMCS18     LIPPS18       LVS18   
        1                 0.02        0.27        0.03        0.68     
        2                 0.02        0.25        0.04        0.69     
        3                 0.02        0.25        0.04        0.69     
        4                 0.02        0.25        0.04        0.68     
        5                 0.02        0.25        0.05        0.68     
        6                 0.02        0.25        0.05        0.68     
        7                 0.02        0.25        0.05        0.67     
        8                 0.02        0.25        0.05        0.67     
        9                 0.02        0.25        0.06        0.67     
       10                 0.02        0.25        0.06        0.67     
       11                 0.02        0.25        0.06        0.66     
       12                 0.02        0.25        0.07        0.66     
       13                 0.02        0.25        0.07        0.66     
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       14                 0.02        0.25        0.07        0.66     
       15                 0.02        0.25        0.07        0.65     
       16                 0.02        0.25        0.07        0.65     
       17                 0.02        0.25        0.08        0.65     
       18                 0.02        0.25        0.08        0.65     
       19                 0.02        0.25        0.08        0.65     
       20                 0.02        0.25        0.08        0.65     
       21                 0.02        0.25        0.08        0.64     
       22                 0.02        0.25        0.09        0.64     
       23                 0.02        0.25        0.09        0.64     
       24                 0.02        0.25        0.09        0.64     
       25                 0.02        0.25        0.09        0.64     
       26                 0.02        0.25        0.09        0.64     
       27                 0.02        0.25        0.09        0.64     
       28                 0.02        0.25        0.09        0.64     
       29                 0.02        0.25        0.10        0.63     
       30                 0.02        0.25        0.10        0.63     
       31                 0.02        0.25        0.10        0.63     
       32                 0.02        0.25        0.10        0.63     
       33                 0.02        0.25        0.10        0.63     
       34                 0.02        0.25        0.10        0.63     
       35                 0.02        0.25        0.10        0.63     
       36                 0.02        0.25        0.10        0.63     
       37                 0.02        0.25        0.11        0.63     
       38                 0.02        0.25        0.11        0.63     
       39                 0.02        0.25        0.11        0.62     
       40                 0.02        0.25        0.11        0.62     
       41                 0.02        0.25        0.11        0.62     
       42                 0.02        0.25        0.11        0.62     
       43                 0.02        0.25        0.11        0.62     
       44                 0.02        0.25        0.11        0.62     
       45                 0.02        0.25        0.11        0.62     
       46                 0.02        0.25        0.11        0.62     
       47                 0.02        0.25        0.11        0.62     
       48                 0.02        0.25        0.11        0.62     
 
*** Mon, 14 Dec 2009 15:38:05 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS18, LIPPS18, LVS18" 
 
Test statistic l = 0.0494 
pval-F( l; 3, 268) = 0.9854  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS18, LIPPS18, LVS18" 
 
Test statistic: c = 6.3138 
pval-Chi( c; 3) = 0.0973  
 
*** Thu, 17 Dec 2009 17:10:16 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           280.6496  
 p-value:                 0.0367   
adjusted test statistic:  311.4776  
 p-value:                 0.0013   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:10:16 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             132.1878  
 p-value:                 0.0002   
 df:                      80.0000  
LMF statistic:            1.5529   
 p-value:                 0.0086   
 df1:                     80.0000  
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 df2:                     175.0000  
 
*** Mon, 14 Dec 2009 15:44:42 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS18 LIPPS18 LVS18  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.0495     232.4336   1.8757     1.0168     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS18   LIPPS18     LVS18   
---------------------------------------------------- 
LTII   (t-1)|    0.953       ---       ---       ---   
            |   (0.020)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |  [46.707]     [   ]     [   ]     [   ]  
LMCS18 (t-1)|   -0.211     0.364    -0.009    -0.314   
            |   (0.069)   (0.112)   (0.005)   (0.179)  
            |   {0.002}   {0.001}   {0.065}   {0.079}  
            |  [-3.053]   [3.247]  [-1.844]  [-1.757]  
LIPPS18(t-1)|   -0.369    -0.609     0.970     0.703   
            |   (0.134)   (0.235)   (0.009)   (0.377)  
            |   {0.006}   {0.010}   {0.000}   {0.062}  
            |  [-2.760]  [-2.588] [108.386]   [1.867]  
LVS18  (t-1)|    0.093    -0.210       ---     0.186   
            |   (0.032)   (0.070)     (   )   (0.104)  
            |   {0.003}   {0.003}     {   }   {0.074}  
            |   [2.934]  [-3.003]     [   ]   [1.786]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS18   LIPPS18     LVS18   
------------------------------------------------- 
CONST   |      ---     7.271     0.138    13.098   
        |     (   )   (0.996)   (0.041)   (1.424)  
        |     {   }   {0.000}   {0.001}   {0.000}  
        |     [   ]   [7.303]   [3.334]   [9.195]  
S1   (t)|    0.030    -0.437     0.004    -0.816   
        |   (0.017)   (0.028)   (0.002)   (0.042)  
        |   {0.070}   {0.000}   {0.041}   {0.000}  
        |   [1.813] [-15.874]   [2.048] [-19.361]  
S2   (t)|    0.034    -0.452     0.005    -0.575   
        |   (0.014)   (0.058)   (0.001)   (0.076)  
        |   {0.017}   {0.000}   {0.000}   {0.000}  
        |   [2.386]  [-7.745]   [3.628]  [-7.593]  
S3   (t)|      ---    -0.358       ---    -0.478   
        |     (   )   (0.047)     (   )   (0.060)  
        |     {   }   {0.000}     {   }   {0.000}  
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        |     [   ]  [-7.579]     [   ]  [-7.934]  
S4   (t)|      ---    -0.319       ---    -0.482   
        |     (   )   (0.040)     (   )   (0.050)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.038]     [   ]  [-9.604]  
S5   (t)|    0.029    -0.336       ---    -0.421   
        |   (0.012)   (0.039)     (   )   (0.050)  
        |   {0.021}   {0.000}     {   }   {0.000}  
        |   [2.303]  [-8.577]     [   ]  [-8.467]  
S6   (t)|      ---    -0.315       ---    -0.460   
        |     (   )   (0.037)     (   )   (0.046)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.583]     [   ]  [-9.934]  
S7   (t)|      ---    -0.356       ---    -0.525   
        |     (   )   (0.038)     (   )   (0.048)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-9.376]     [   ] [-10.936]  
S8   (t)|      ---    -0.343       ---    -0.441   
        |     (   )   (0.042)     (   )   (0.053)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.166]     [   ]  [-8.270]  
S9   (t)|      ---    -0.327       ---    -0.379   
        |     (   )   (0.038)     (   )   (0.048)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.676]     [   ]  [-7.968]  
S10  (t)|      ---    -0.220       ---    -0.187   
        |     (   )   (0.035)     (   )   (0.044)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-6.362]     [   ]  [-4.287]  
S11  (t)|      ---    -0.128       ---       ---   
        |     (   )   (0.023)     (   )     (   )  
        |     {   }   {0.000}     {   }     {   }  
        |     [   ]  [-5.587]     [   ]     [   ]  
------------------------------------------------- 
 
 
SECTOR 19 
 
*** Mon, 14 Dec 2009 15:55:32 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS19 LIPPS19 LVS19  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    9             
Final Prediction Error:   2             
Hannan-Quinn Criterion:   2             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 15:56:27 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS19 LIPPS19 LVS19  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.6774     2.0585     5.9312     1.5655     1.5655     1.1997     1.1997     
1.0163     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
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Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS19   LIPPS19     LVS19   
---------------------------------------------------- 
LTII   (t-1)|    1.415     0.017     0.020     0.001   
            |   (0.113)   (0.158)   (0.014)   (0.250)  
            |   {0.000}   {0.913}   {0.152}   {0.998}  
            |  [12.555]   [0.109]   [1.431]   [0.003]  
LMCS19 (t-1)|   -0.012     0.065    -0.012    -0.186   
            |   (0.114)   (0.160)   (0.014)   (0.254)  
            |   {0.914}   {0.686}   {0.414}   {0.465}  
            |  [-0.108]   [0.404]  [-0.817]  [-0.731]  
LIPPS19(t-1)|   -0.008     0.307     0.788     1.221   
            |   (1.092)   (1.529)   (0.136)   (2.427)  
            |   {0.994}   {0.841}   {0.000}   {0.615}  
            |  [-0.007]   [0.201]   [5.797]   [0.503]  
LVS19  (t-1)|    0.006    -0.047     0.010     0.400   
            |   (0.066)   (0.092)   (0.008)   (0.147)  
            |   {0.933}   {0.611}   {0.206}   {0.006}  
            |   [0.084]  [-0.509]   [1.264]   [2.727]  
LTII   (t-2)|   -0.497     0.065    -0.019     0.049   
            |   (0.112)   (0.156)   (0.014)   (0.248)  
            |   {0.000}   {0.680}   {0.163}   {0.842}  
            |  [-4.443]   [0.413]  [-1.394]   [0.199]  
LMCS19 (t-2)|   -0.061     0.410     0.000    -0.180   
            |   (0.116)   (0.162)   (0.014)   (0.257)  
            |   {0.596}   {0.011}   {0.981}   {0.483}  
            |  [-0.530]   [2.534]  [-0.023]  [-0.701]  
LIPPS19(t-2)|   -0.285    -0.584     0.138    -1.118   
            |   (1.035)   (1.448)   (0.129)   (2.299)  
            |   {0.783}   {0.687}   {0.284}   {0.627}  
            |  [-0.276]  [-0.403]   [1.070]  [-0.486]  
LVS19  (t-2)|    0.070    -0.021     0.006     0.420   
            |   (0.067)   (0.094)   (0.008)   (0.149)  
            |   {0.298}   {0.822}   {0.508}   {0.005}  
            |   [1.040]  [-0.225]   [0.662]   [2.819]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS19   LIPPS19     LVS19   
------------------------------------------------- 
CONST   |    0.162     2.496     0.049     2.727   
        |   (0.674)   (0.944)   (0.084)   (1.499)  
        |   {0.811}   {0.008}   {0.561}   {0.069}  
        |   [0.240]   [2.645]   [0.581]   [1.819]  
S1   (t)|    0.007    -0.238     0.003    -0.419   
        |   (0.021)   (0.029)   (0.003)   (0.046)  
        |   {0.729}   {0.000}   {0.190}   {0.000}  
        |   [0.347]  [-8.267]   [1.311]  [-9.190]  
S2   (t)|    0.017    -0.285     0.009    -0.124   
        |   (0.032)   (0.045)   (0.004)   (0.072)  
        |   {0.596}   {0.000}   {0.033}   {0.083}  
        |   [0.529]  [-6.299]   [2.137]  [-1.732]  
S3   (t)|    0.020    -0.179     0.009     0.086   
        |   (0.029)   (0.040)   (0.004)   (0.064)  
        |   {0.497}   {0.000}   {0.013}   {0.178}  
        |   [0.679]  [-4.444]   [2.485]   [1.348]  
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S4   (t)|    0.011    -0.111     0.005     0.083   
        |   (0.024)   (0.034)   (0.003)   (0.054)  
        |   {0.652}   {0.001}   {0.084}   {0.121}  
        |   [0.451]  [-3.284]   [1.729]   [1.549]  
S5   (t)|    0.032    -0.121     0.007     0.022   
        |   (0.020)   (0.028)   (0.002)   (0.044)  
        |   {0.105}   {0.000}   {0.006}   {0.611}  
        |   [1.620]  [-4.382]   [2.753]   [0.508]  
S6   (t)|   -0.010    -0.183     0.005    -0.097   
        |   (0.018)   (0.026)   (0.002)   (0.041)  
        |   {0.584}   {0.000}   {0.047}   {0.017}  
        |  [-0.547]  [-7.098]   [1.982]  [-2.380]  
S7   (t)|   -0.009    -0.162     0.004    -0.086   
        |   (0.021)   (0.029)   (0.003)   (0.046)  
        |   {0.648}   {0.000}   {0.140}   {0.062}  
        |  [-0.457]  [-5.602]   [1.478]  [-1.870]  
S8   (t)|    0.025    -0.148     0.007    -0.011   
        |   (0.021)   (0.029)   (0.003)   (0.046)  
        |   {0.240}   {0.000}   {0.007}   {0.810}  
        |   [1.176]  [-5.071]   [2.699]  [-0.240]  
S9   (t)|    0.009    -0.110     0.009     0.075   
        |   (0.020)   (0.029)   (0.003)   (0.045)  
        |   {0.655}   {0.000}   {0.000}   {0.099}  
        |   [0.447]  [-3.854]   [3.639]   [1.652]  
S10  (t)|    0.014    -0.107     0.003     0.146   
        |   (0.019)   (0.027)   (0.002)   (0.042)  
        |   {0.462}   {0.000}   {0.181}   {0.001}  
        |   [0.735]  [-4.040]   [1.339]   [3.465]  
S11  (t)|    0.011    -0.087     0.005     0.117   
        |   (0.018)   (0.025)   (0.002)   (0.040)  
        |   {0.545}   {0.001}   {0.043}   {0.004}  
        |   [0.606]  [-3.418]   [2.028]   [2.904]  
------------------------------------------------- 
 
*** Mon, 14 Dec 2009 15:56:27 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M12], T = 82 
 
Log Likelihood:       8.292745e+02  
Determinant (Cov):    1.931843e-14  
 
Covariance:   9.139049e-04 -3.877970e-05  2.189862e-05 -9.826231e-05  
             -3.877970e-05  1.790333e-03  1.839363e-05  1.738595e-03  
              2.189862e-05  1.839363e-05  1.415187e-05  5.747635e-05  
             -9.826231e-05  1.738595e-03  5.747635e-05  4.513013e-03  
              
Correlation:  1.000000e+00 -3.031706e-02  1.925570e-01 -4.838416e-02  
             -3.031706e-02  1.000000e+00  1.155563e-01  6.116433e-01  
              1.925570e-01  1.155563e-01  1.000000e+00  2.274306e-01  
             -4.838416e-02  6.116433e-01  2.274306e-01  1.000000e+00  
              
AIC:         -2.962650e+01 
FPE:          1.415161e-13 
SC:          -2.727848e+01 
HQ:          -2.868380e+01 
 
*** Mon, 14 Dec 2009 15:56:58 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS19     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0172        CI a)           [ -0.2939,  0.3061] 
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  2 point estimate          0.0961        CI a)           [ -0.0599,  0.2836] 
  3 point estimate          0.1229        CI a)           [ -0.0641,  0.3252] 
  4 point estimate          0.1565        CI a)           [ -0.0020,  0.3290] 
  5 point estimate          0.1594        CI a)           [  0.0010,  0.3030] 
  6 point estimate          0.1595        CI a)           [  0.0046,  0.3049] 
  7 point estimate          0.1465        CI a)           [  0.0005,  0.2799] 
  8 point estimate          0.1324        CI a)           [ -0.0083,  0.2455] 
  9 point estimate          0.1148        CI a)           [ -0.0133,  0.2177] 
 10 point estimate          0.0984        CI a)           [ -0.0190,  0.1887] 
 11 point estimate          0.0823        CI a)           [ -0.0286,  0.1588] 
 12 point estimate          0.0684        CI a)           [ -0.0312,  0.1348] 
 13 point estimate          0.0561        CI a)           [ -0.0345,  0.1245] 
 14 point estimate          0.0458        CI a)           [ -0.0361,  0.1135] 
 15 point estimate          0.0373        CI a)           [ -0.0381,  0.1057] 
 16 point estimate          0.0305        CI a)           [ -0.0390,  0.0937] 
 17 point estimate          0.0250        CI a)           [ -0.0413,  0.0880] 
 18 point estimate          0.0207        CI a)           [ -0.0436,  0.0801] 
 19 point estimate          0.0174        CI a)           [ -0.0434,  0.0728] 
 20 point estimate          0.0148        CI a)           [ -0.0435,  0.0691] 
 21 point estimate          0.0130        CI a)           [ -0.0433,  0.0662] 
 22 point estimate          0.0116        CI a)           [ -0.0425,  0.0659] 
 23 point estimate          0.0106        CI a)           [ -0.0426,  0.0641] 
 24 point estimate          0.0099        CI a)           [ -0.0425,  0.0634] 
 25 point estimate          0.0095        CI a)           [ -0.0426,  0.0624] 
 26 point estimate          0.0092        CI a)           [ -0.0430,  0.0623] 
 27 point estimate          0.0090        CI a)           [ -0.0433,  0.0623] 
 28 point estimate          0.0089        CI a)           [ -0.0432,  0.0611] 
 29 point estimate          0.0089        CI a)           [ -0.0432,  0.0583] 
 30 point estimate          0.0089        CI a)           [ -0.0414,  0.0577] 
 31 point estimate          0.0089        CI a)           [ -0.0411,  0.0566] 
 32 point estimate          0.0089        CI a)           [ -0.0412,  0.0563] 
 33 point estimate          0.0090        CI a)           [ -0.0410,  0.0557] 
 34 point estimate          0.0090        CI a)           [ -0.0412,  0.0537] 
 35 point estimate          0.0090        CI a)           [ -0.0412,  0.0525] 
 36 point estimate          0.0090        CI a)           [ -0.0412,  0.0539] 
 37 point estimate          0.0090        CI a)           [ -0.0412,  0.0537] 
 38 point estimate          0.0090        CI a)           [ -0.0412,  0.0514] 
 39 point estimate          0.0090        CI a)           [ -0.0412,  0.0491] 
 40 point estimate          0.0089        CI a)           [ -0.0412,  0.0463] 
 41 point estimate          0.0089        CI a)           [ -0.0412,  0.0446] 
 42 point estimate          0.0088        CI a)           [ -0.0410,  0.0436] 
 43 point estimate          0.0088        CI a)           [ -0.0407,  0.0430] 
 44 point estimate          0.0087        CI a)           [ -0.0403,  0.0424] 
 45 point estimate          0.0086        CI a)           [ -0.0398,  0.0418] 
 46 point estimate          0.0085        CI a)           [ -0.0396,  0.0412] 
 47 point estimate          0.0084        CI a)           [ -0.0395,  0.0406] 
 48 point estimate          0.0083        CI a)           [ -0.0393,  0.0395] 
 
*** Mon, 14 Dec 2009 15:57:40 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS19                             ->LIPPS19     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0116        CI a)           [ -0.0380,  0.0065] 
  2 point estimate         -0.0124        CI a)           [ -0.0434,  0.0072] 
  3 point estimate         -0.0216        CI a)           [ -0.0565,  0.0025] 
  4 point estimate         -0.0252        CI a)           [ -0.0642,  0.0033] 
  5 point estimate         -0.0314        CI a)           [ -0.0738,  0.0009] 
  6 point estimate         -0.0349        CI a)           [ -0.0784, -0.0001] 
  7 point estimate         -0.0388        CI a)           [ -0.0847, -0.0017] 
  8 point estimate         -0.0414        CI a)           [ -0.0871, -0.0017] 
  9 point estimate         -0.0438        CI a)           [ -0.0910, -0.0016] 
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 10 point estimate         -0.0454        CI a)           [ -0.0917, -0.0014] 
 11 point estimate         -0.0467        CI a)           [ -0.0942, -0.0004] 
 12 point estimate         -0.0475        CI a)           [ -0.0929,  0.0001] 
 13 point estimate         -0.0481        CI a)           [ -0.0929,  0.0014] 
 14 point estimate         -0.0483        CI a)           [ -0.0926,  0.0016] 
 15 point estimate         -0.0484        CI a)           [ -0.0923,  0.0020] 
 16 point estimate         -0.0483        CI a)           [ -0.0924,  0.0025] 
 17 point estimate         -0.0481        CI a)           [ -0.0915,  0.0030] 
 18 point estimate         -0.0477        CI a)           [ -0.0892,  0.0036] 
 19 point estimate         -0.0473        CI a)           [ -0.0897,  0.0035] 
 20 point estimate         -0.0468        CI a)           [ -0.0881,  0.0043] 
 21 point estimate         -0.0462        CI a)           [ -0.0868,  0.0038] 
 22 point estimate         -0.0456        CI a)           [ -0.0861,  0.0035] 
 23 point estimate         -0.0450        CI a)           [ -0.0852,  0.0040] 
 24 point estimate         -0.0444        CI a)           [ -0.0846,  0.0046] 
 25 point estimate         -0.0437        CI a)           [ -0.0841,  0.0050] 
 26 point estimate         -0.0431        CI a)           [ -0.0833,  0.0047] 
 27 point estimate         -0.0424        CI a)           [ -0.0821,  0.0049] 
 28 point estimate         -0.0418        CI a)           [ -0.0815,  0.0047] 
 29 point estimate         -0.0411        CI a)           [ -0.0803,  0.0047] 
 30 point estimate         -0.0404        CI a)           [ -0.0787,  0.0046] 
 31 point estimate         -0.0398        CI a)           [ -0.0781,  0.0044] 
 32 point estimate         -0.0392        CI a)           [ -0.0763,  0.0044] 
 33 point estimate         -0.0385        CI a)           [ -0.0756,  0.0042] 
 34 point estimate         -0.0379        CI a)           [ -0.0753,  0.0041] 
 35 point estimate         -0.0373        CI a)           [ -0.0755,  0.0039] 
 36 point estimate         -0.0367        CI a)           [ -0.0756,  0.0035] 
 37 point estimate         -0.0361        CI a)           [ -0.0754,  0.0030] 
 38 point estimate         -0.0355        CI a)           [ -0.0750,  0.0029] 
 39 point estimate         -0.0349        CI a)           [ -0.0745,  0.0029] 
 40 point estimate         -0.0344        CI a)           [ -0.0741,  0.0027] 
 41 point estimate         -0.0338        CI a)           [ -0.0736,  0.0027] 
 42 point estimate         -0.0333        CI a)           [ -0.0732,  0.0026] 
 43 point estimate         -0.0327        CI a)           [ -0.0727,  0.0025] 
 44 point estimate         -0.0322        CI a)           [ -0.0722,  0.0024] 
 45 point estimate         -0.0317        CI a)           [ -0.0717,  0.0023] 
 46 point estimate         -0.0312        CI a)           [ -0.0712,  0.0022] 
 47 point estimate         -0.0307        CI a)           [ -0.0707,  0.0022] 
 48 point estimate         -0.0302        CI a)           [ -0.0702,  0.0021] 
 
*** Mon, 14 Dec 2009 15:58:11 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS19     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0201        CI a)           [ -0.0026,  0.0452] 
  2 point estimate          0.0246        CI a)           [ -0.0038,  0.0543] 
  3 point estimate          0.0245        CI a)           [ -0.0132,  0.0582] 
  4 point estimate          0.0219        CI a)           [ -0.0231,  0.0569] 
  5 point estimate          0.0179        CI a)           [ -0.0331,  0.0557] 
  6 point estimate          0.0137        CI a)           [ -0.0417,  0.0506] 
  7 point estimate          0.0096        CI a)           [ -0.0507,  0.0495] 
  8 point estimate          0.0059        CI a)           [ -0.0551,  0.0476] 
  9 point estimate          0.0026        CI a)           [ -0.0604,  0.0455] 
 10 point estimate         -0.0002        CI a)           [ -0.0634,  0.0464] 
 11 point estimate         -0.0026        CI a)           [ -0.0666,  0.0446] 
 12 point estimate         -0.0046        CI a)           [ -0.0682,  0.0447] 
 13 point estimate         -0.0063        CI a)           [ -0.0712,  0.0441] 
 14 point estimate         -0.0076        CI a)           [ -0.0710,  0.0433] 
 15 point estimate         -0.0087        CI a)           [ -0.0701,  0.0431] 
 16 point estimate         -0.0096        CI a)           [ -0.0702,  0.0428] 
 17 point estimate         -0.0102        CI a)           [ -0.0708,  0.0426] 
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 18 point estimate         -0.0108        CI a)           [ -0.0719,  0.0420] 
 19 point estimate         -0.0112        CI a)           [ -0.0709,  0.0416] 
 20 point estimate         -0.0115        CI a)           [ -0.0680,  0.0410] 
 21 point estimate         -0.0117        CI a)           [ -0.0674,  0.0398] 
 22 point estimate         -0.0118        CI a)           [ -0.0665,  0.0384] 
 23 point estimate         -0.0119        CI a)           [ -0.0670,  0.0376] 
 24 point estimate         -0.0119        CI a)           [ -0.0652,  0.0372] 
 25 point estimate         -0.0119        CI a)           [ -0.0625,  0.0368] 
 26 point estimate         -0.0118        CI a)           [ -0.0599,  0.0364] 
 27 point estimate         -0.0118        CI a)           [ -0.0574,  0.0356] 
 28 point estimate         -0.0117        CI a)           [ -0.0564,  0.0352] 
 29 point estimate         -0.0116        CI a)           [ -0.0563,  0.0348] 
 30 point estimate         -0.0114        CI a)           [ -0.0551,  0.0341] 
 31 point estimate         -0.0113        CI a)           [ -0.0543,  0.0334] 
 32 point estimate         -0.0111        CI a)           [ -0.0539,  0.0331] 
 33 point estimate         -0.0110        CI a)           [ -0.0535,  0.0332] 
 34 point estimate         -0.0108        CI a)           [ -0.0531,  0.0328] 
 35 point estimate         -0.0107        CI a)           [ -0.0523,  0.0323] 
 36 point estimate         -0.0105        CI a)           [ -0.0506,  0.0319] 
 37 point estimate         -0.0104        CI a)           [ -0.0496,  0.0315] 
 38 point estimate         -0.0102        CI a)           [ -0.0490,  0.0311] 
 39 point estimate         -0.0100        CI a)           [ -0.0489,  0.0306] 
 40 point estimate         -0.0099        CI a)           [ -0.0480,  0.0302] 
 41 point estimate         -0.0097        CI a)           [ -0.0473,  0.0298] 
 42 point estimate         -0.0096        CI a)           [ -0.0466,  0.0291] 
 43 point estimate         -0.0094        CI a)           [ -0.0455,  0.0284] 
 44 point estimate         -0.0093        CI a)           [ -0.0443,  0.0277] 
 45 point estimate         -0.0091        CI a)           [ -0.0438,  0.0271] 
 46 point estimate         -0.0090        CI a)           [ -0.0429,  0.0264] 
 47 point estimate         -0.0088        CI a)           [ -0.0420,  0.0263] 
 48 point estimate         -0.0087        CI a)           [ -0.0411,  0.0263] 
 
*** Mon, 14 Dec 2009 15:59:10 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS19     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0008        CI a)           [ -0.4585,  0.4183] 
  2 point estimate          0.0722        CI a)           [ -0.2803,  0.4514] 
  3 point estimate          0.0870        CI a)           [ -0.3539,  0.5050] 
  4 point estimate          0.1029        CI a)           [ -0.3540,  0.4875] 
  5 point estimate          0.0969        CI a)           [ -0.3713,  0.4613] 
  6 point estimate          0.0842        CI a)           [ -0.3898,  0.4246] 
  7 point estimate          0.0656        CI a)           [ -0.4114,  0.3856] 
  8 point estimate          0.0452        CI a)           [ -0.3939,  0.3522] 
  9 point estimate          0.0254        CI a)           [ -0.4045,  0.3333] 
 10 point estimate          0.0072        CI a)           [ -0.4067,  0.3122] 
 11 point estimate         -0.0084        CI a)           [ -0.3920,  0.2773] 
 12 point estimate         -0.0213        CI a)           [ -0.3895,  0.2531] 
 13 point estimate         -0.0314        CI a)           [ -0.3712,  0.2210] 
 14 point estimate         -0.0392        CI a)           [ -0.3517,  0.2204] 
 15 point estimate         -0.0448        CI a)           [ -0.3292,  0.2198] 
 16 point estimate         -0.0486        CI a)           [ -0.2887,  0.2053] 
 17 point estimate         -0.0510        CI a)           [ -0.2755,  0.1929] 
 18 point estimate         -0.0522        CI a)           [ -0.2634,  0.1870] 
 19 point estimate         -0.0525        CI a)           [ -0.2476,  0.1838] 
 20 point estimate         -0.0522        CI a)           [ -0.2348,  0.1806] 
 21 point estimate         -0.0513        CI a)           [ -0.2206,  0.1738] 
 22 point estimate         -0.0502        CI a)           [ -0.2070,  0.1668] 
 23 point estimate         -0.0488        CI a)           [ -0.1920,  0.1605] 
 24 point estimate         -0.0473        CI a)           [ -0.1833,  0.1559] 
 25 point estimate         -0.0457        CI a)           [ -0.1767,  0.1516] 
 123 
 
 26 point estimate         -0.0441        CI a)           [ -0.1683,  0.1482] 
 27 point estimate         -0.0425        CI a)           [ -0.1645,  0.1438] 
 28 point estimate         -0.0410        CI a)           [ -0.1609,  0.1402] 
 29 point estimate         -0.0396        CI a)           [ -0.1561,  0.1368] 
 30 point estimate         -0.0382        CI a)           [ -0.1552,  0.1336] 
 31 point estimate         -0.0369        CI a)           [ -0.1509,  0.1305] 
 32 point estimate         -0.0357        CI a)           [ -0.1494,  0.1277] 
 33 point estimate         -0.0346        CI a)           [ -0.1460,  0.1249] 
 34 point estimate         -0.0336        CI a)           [ -0.1460,  0.1224] 
 35 point estimate         -0.0326        CI a)           [ -0.1410,  0.1199] 
 36 point estimate         -0.0317        CI a)           [ -0.1395,  0.1176] 
 37 point estimate         -0.0309        CI a)           [ -0.1373,  0.1154] 
 38 point estimate         -0.0301        CI a)           [ -0.1345,  0.1132] 
 39 point estimate         -0.0294        CI a)           [ -0.1326,  0.1112] 
 40 point estimate         -0.0287        CI a)           [ -0.1308,  0.1093] 
 41 point estimate         -0.0281        CI a)           [ -0.1261,  0.1074] 
 42 point estimate         -0.0274        CI a)           [ -0.1234,  0.1056] 
 43 point estimate         -0.0269        CI a)           [ -0.1216,  0.1038] 
 44 point estimate         -0.0263        CI a)           [ -0.1213,  0.1026] 
 45 point estimate         -0.0258        CI a)           [ -0.1204,  0.1019] 
 46 point estimate         -0.0253        CI a)           [ -0.1179,  0.1012] 
 47 point estimate         -0.0249        CI a)           [ -0.1159,  0.1007] 
 48 point estimate         -0.0244        CI a)           [ -0.1133,  0.1002] 
 
*** Mon, 14 Dec 2009 15:59:41 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS19     LIPPS19       LVS19   
        1                 1.00        0.00        0.00        0.00     
        2                 1.00        0.00        0.00        0.00     
        3                 1.00        0.00        0.00        0.00     
        4                 0.99        0.00        0.00        0.01     
        5                 0.98        0.00        0.00        0.02     
        6                 0.96        0.00        0.00        0.04     
        7                 0.94        0.00        0.00        0.06     
        8                 0.93        0.00        0.00        0.07     
        9                 0.91        0.00        0.00        0.09     
       10                 0.89        0.00        0.00        0.11     
       11                 0.88        0.00        0.00        0.12     
       12                 0.86        0.00        0.00        0.14     
       13                 0.85        0.00        0.00        0.15     
       14                 0.84        0.00        0.00        0.16     
       15                 0.84        0.00        0.00        0.16     
       16                 0.83        0.00        0.00        0.17     
       17                 0.83        0.00        0.00        0.17     
       18                 0.82        0.00        0.00        0.18     
       19                 0.82        0.00        0.00        0.18     
       20                 0.82        0.00        0.00        0.18     
       21                 0.82        0.00        0.00        0.18     
       22                 0.82        0.00        0.00        0.18     
       23                 0.81        0.00        0.00        0.18     
       24                 0.81        0.00        0.00        0.18     
       25                 0.81        0.00        0.00        0.18     
       26                 0.81        0.00        0.00        0.18     
       27                 0.81        0.00        0.00        0.18     
       28                 0.81        0.00        0.00        0.18     
       29                 0.81        0.00        0.00        0.18     
       30                 0.81        0.00        0.00        0.18     
       31                 0.81        0.00        0.00        0.18     
       32                 0.81        0.00        0.00        0.18     
       33                 0.81        0.00        0.00        0.18     
       34                 0.81        0.00        0.00        0.18     
       35                 0.81        0.00        0.00        0.18     
       36                 0.81        0.00        0.00        0.18     
       37                 0.81        0.00        0.00        0.18     
       38                 0.81        0.00        0.00        0.18     
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       39                 0.81        0.00        0.00        0.18     
       40                 0.81        0.00        0.00        0.18     
       41                 0.81        0.00        0.00        0.18     
       42                 0.81        0.00        0.00        0.18     
       43                 0.81        0.00        0.00        0.18     
       44                 0.81        0.00        0.00        0.18     
       45                 0.81        0.00        0.00        0.18     
       46                 0.81        0.00        0.00        0.18     
       47                 0.81        0.00        0.00        0.18     
       48                 0.81        0.00        0.00        0.18     
 
 
Proportions of forecast error in "LMCS19" 
                    accounted for by: 
 forecast horizon         LTII      LMCS19     LIPPS19       LVS19   
        1                 0.00        1.00        0.00        0.00     
        2                 0.00        1.00        0.00        0.00     
        3                 0.00        0.99        0.00        0.00     
        4                 0.01        0.98        0.00        0.01     
        5                 0.02        0.97        0.00        0.01     
        6                 0.03        0.95        0.01        0.01     
        7                 0.04        0.94        0.01        0.02     
        8                 0.04        0.93        0.01        0.02     
        9                 0.05        0.92        0.01        0.02     
       10                 0.05        0.91        0.02        0.02     
       11                 0.06        0.90        0.02        0.02     
       12                 0.06        0.90        0.02        0.02     
       13                 0.06        0.90        0.02        0.02     
       14                 0.06        0.89        0.03        0.02     
       15                 0.06        0.89        0.03        0.02     
       16                 0.06        0.89        0.03        0.02     
       17                 0.06        0.88        0.03        0.03     
       18                 0.06        0.88        0.03        0.03     
       19                 0.06        0.88        0.04        0.03     
       20                 0.06        0.87        0.04        0.03     
       21                 0.06        0.87        0.04        0.03     
       22                 0.06        0.87        0.04        0.03     
       23                 0.06        0.87        0.04        0.03     
       24                 0.06        0.86        0.04        0.03     
       25                 0.06        0.86        0.05        0.04     
       26                 0.06        0.86        0.05        0.04     
       27                 0.06        0.85        0.05        0.04     
       28                 0.06        0.85        0.05        0.04     
       29                 0.06        0.85        0.05        0.04     
       30                 0.06        0.85        0.05        0.04     
       31                 0.06        0.84        0.05        0.05     
       32                 0.06        0.84        0.05        0.05     
       33                 0.06        0.84        0.06        0.05     
       34                 0.06        0.84        0.06        0.05     
       35                 0.06        0.83        0.06        0.05     
       36                 0.06        0.83        0.06        0.05     
       37                 0.06        0.83        0.06        0.06     
       38                 0.06        0.83        0.06        0.06     
       39                 0.06        0.83        0.06        0.06     
       40                 0.06        0.82        0.06        0.06     
       41                 0.05        0.82        0.06        0.06     
       42                 0.05        0.82        0.06        0.06     
       43                 0.05        0.82        0.06        0.06     
       44                 0.05        0.82        0.06        0.07     
       45                 0.05        0.81        0.06        0.07     
       46                 0.05        0.81        0.06        0.07     
       47                 0.05        0.81        0.07        0.07     
       48                 0.05        0.81        0.07        0.07     
 
 
Proportions of forecast error in "LIPPS19" 
                    accounted for by: 
 forecast horizon         LTII      LMCS19     LIPPS19       LVS19   
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        1                 0.04        0.01        0.95        0.00     
        2                 0.08        0.01        0.90        0.01     
        3                 0.09        0.02        0.86        0.03     
        4                 0.10        0.02        0.82        0.06     
        5                 0.10        0.02        0.78        0.10     
        6                 0.09        0.02        0.75        0.14     
        7                 0.08        0.02        0.72        0.17     
        8                 0.08        0.02        0.69        0.21     
        9                 0.07        0.02        0.67        0.24     
       10                 0.06        0.02        0.64        0.27     
       11                 0.06        0.02        0.62        0.30     
       12                 0.05        0.02        0.60        0.32     
       13                 0.05        0.02        0.59        0.35     
       14                 0.04        0.02        0.57        0.36     
       15                 0.04        0.02        0.56        0.38     
       16                 0.04        0.02        0.54        0.40     
       17                 0.04        0.02        0.53        0.41     
       18                 0.03        0.02        0.52        0.42     
       19                 0.03        0.02        0.52        0.43     
       20                 0.03        0.02        0.51        0.44     
       21                 0.03        0.02        0.50        0.45     
       22                 0.03        0.02        0.49        0.46     
       23                 0.03        0.02        0.49        0.47     
       24                 0.03        0.02        0.48        0.47     
       25                 0.03        0.02        0.48        0.48     
       26                 0.03        0.02        0.47        0.48     
       27                 0.02        0.02        0.47        0.49     
       28                 0.02        0.02        0.47        0.49     
       29                 0.02        0.02        0.46        0.50     
       30                 0.02        0.02        0.46        0.50     
       31                 0.02        0.02        0.46        0.50     
       32                 0.02        0.02        0.46        0.51     
       33                 0.02        0.02        0.45        0.51     
       34                 0.02        0.02        0.45        0.51     
       35                 0.02        0.02        0.45        0.51     
       36                 0.02        0.02        0.45        0.52     
       37                 0.02        0.02        0.44        0.52     
       38                 0.02        0.02        0.44        0.52     
       39                 0.02        0.02        0.44        0.52     
       40                 0.02        0.02        0.44        0.52     
       41                 0.02        0.02        0.44        0.53     
       42                 0.02        0.02        0.44        0.53     
       43                 0.02        0.02        0.44        0.53     
       44                 0.02        0.02        0.43        0.53     
       45                 0.02        0.02        0.43        0.53     
       46                 0.02        0.02        0.43        0.53     
       47                 0.02        0.02        0.43        0.53     
       48                 0.02        0.02        0.43        0.53     
 
 
Proportions of forecast error in "LVS19" 
                    accounted for by: 
 forecast horizon         LTII      LMCS19     LIPPS19       LVS19   
        1                 0.00        0.37        0.03        0.60     
        2                 0.00        0.35        0.04        0.61     
        3                 0.00        0.31        0.04        0.65     
        4                 0.00        0.28        0.05        0.67     
        5                 0.00        0.26        0.05        0.68     
        6                 0.00        0.25        0.05        0.70     
        7                 0.00        0.24        0.05        0.71     
        8                 0.00        0.23        0.06        0.72     
        9                 0.00        0.22        0.06        0.72     
       10                 0.00        0.21        0.06        0.73     
       11                 0.00        0.20        0.06        0.73     
       12                 0.00        0.20        0.06        0.73     
       13                 0.00        0.19        0.07        0.74     
       14                 0.00        0.19        0.07        0.74     
       15                 0.00        0.19        0.07        0.74     
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       16                 0.00        0.18        0.07        0.74     
       17                 0.00        0.18        0.07        0.74     
       18                 0.00        0.18        0.08        0.74     
       19                 0.00        0.18        0.08        0.74     
       20                 0.00        0.17        0.08        0.74     
       21                 0.00        0.17        0.08        0.74     
       22                 0.00        0.17        0.08        0.74     
       23                 0.00        0.17        0.08        0.74     
       24                 0.00        0.17        0.09        0.74     
       25                 0.00        0.17        0.09        0.74     
       26                 0.00        0.16        0.09        0.74     
       27                 0.00        0.16        0.09        0.74     
       28                 0.00        0.16        0.09        0.74     
       29                 0.00        0.16        0.09        0.74     
       30                 0.00        0.16        0.09        0.74     
       31                 0.00        0.16        0.10        0.74     
       32                 0.00        0.16        0.10        0.74     
       33                 0.00        0.16        0.10        0.74     
       34                 0.00        0.16        0.10        0.74     
       35                 0.00        0.16        0.10        0.74     
       36                 0.00        0.16        0.10        0.74     
       37                 0.00        0.16        0.10        0.74     
       38                 0.00        0.15        0.10        0.74     
       39                 0.00        0.15        0.10        0.74     
       40                 0.00        0.15        0.11        0.74     
       41                 0.00        0.15        0.11        0.74     
       42                 0.00        0.15        0.11        0.74     
       43                 0.00        0.15        0.11        0.74     
       44                 0.00        0.15        0.11        0.74     
       45                 0.00        0.15        0.11        0.74     
       46                 0.00        0.15        0.11        0.73     
       47                 0.00        0.15        0.11        0.73     
       48                 0.00        0.15        0.11        0.73     
 
*** Mon, 14 Dec 2009 16:00:01 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS19, LIPPS19, LVS19" 
 
Test statistic l = 0.9308 
pval-F( l; 6, 248) = 0.4734  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS19, LIPPS19, LVS19" 
 
Test statistic: c = 3.7103 
pval-Chi( c; 3) = 0.2945  
 
*** Thu, 17 Dec 2009 17:11:15 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           242.1251  
 p-value:                 0.1934   
adjusted test statistic:  273.8056  
 p-value:                 0.0129   
degrees of freedom:       224.0000  
 
*** Thu, 17 Dec 2009 17:11:15 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             106.8294  
 p-value:                 0.0242   
 df:                      80.0000  
LMF statistic:            1.0474   
 p-value:                 0.3977   
 df1:                     80.0000  
 df2:                     156.0000  
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*** Mon, 14 Dec 2009 16:00:16 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS19 LIPPS19 LVS19  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.4694     2.3983     1.0223     1.1784     1.1784     1.6014     1.6014     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS19   LIPPS19     LVS19   
---------------------------------------------------- 
LTII   (t-1)|    1.414     0.050       ---       ---   
            |   (0.092)   (0.030)     (   )     (   )  
            |   {0.000}   {0.090}     {   }     {   }  
            |  [15.430]   [1.694]     [   ]     [   ]  
LMCS19 (t-1)|      ---       ---    -0.023    -0.298   
            |     (   )     (   )   (0.009)   (0.085)  
            |     {   }     {   }   {0.013}   {0.000}  
            |     [   ]     [   ]  [-2.489]  [-3.517]  
LIPPS19(t-1)|   -0.138    -0.497     0.927       ---   
            |   (0.079)   (0.128)   (0.017)     (   )  
            |   {0.081}   {0.000}   {0.000}     {   }  
            |  [-1.746]  [-3.894]  [53.246]     [   ]  
LVS19  (t-1)|    0.044       ---     0.011     0.482   
            |   (0.021)     (   )   (0.004)   (0.075)  
            |   {0.039}     {   }   {0.010}   {0.000}  
            |   [2.062]     [   ]   [2.591]   [6.406]  
LTII   (t-2)|   -0.489       ---       ---       ---   
            |   (0.089)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |  [-5.482]     [   ]     [   ]     [   ]  
LMCS19 (t-2)|      ---     0.459       ---       ---   
            |     (   )   (0.093)     (   )     (   )  
            |     {   }   {0.000}     {   }     {   }  
            |     [   ]   [4.963]     [   ]     [   ]  
LIPPS19(t-2)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LVS19  (t-2)|      ---       ---       ---     0.374   
            |     (   )     (   )     (   )   (0.083)  
            |     {   }     {   }     {   }   {0.000}  
            |     [   ]     [   ]     [   ]   [4.526]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS19   LIPPS19     LVS19   
------------------------------------------------- 
CONST   |      ---     2.337     0.142     2.648   
 128 
 
        |     (   )   (0.609)   (0.050)   (0.841)  
        |     {   }   {0.000}   {0.005}   {0.002}  
        |     [   ]   [3.839]   [2.827]   [3.148]  
S1   (t)|      ---    -0.241     0.003    -0.431   
        |     (   )   (0.020)   (0.002)   (0.033)  
        |     {   }   {0.000}   {0.074}   {0.000}  
        |     [   ] [-11.802]   [1.787] [-13.182]  
S2   (t)|    0.027    -0.280     0.006    -0.133   
        |   (0.014)   (0.022)   (0.002)   (0.044)  
        |   {0.046}   {0.000}   {0.002}   {0.003}  
        |   [1.996] [-12.757]   [3.079]  [-3.002]  
S3   (t)|      ---    -0.161     0.003     0.087   
        |     (   )   (0.021)   (0.002)   (0.033)  
        |     {   }   {0.000}   {0.033}   {0.008}  
        |     [   ]  [-7.687]   [2.131]   [2.672]  
S4   (t)|      ---    -0.099       ---     0.082   
        |     (   )   (0.021)     (   )   (0.029)  
        |     {   }   {0.000}     {   }   {0.005}  
        |     [   ]  [-4.626]     [   ]   [2.837]  
S5   (t)|    0.026    -0.121     0.003       ---   
        |   (0.011)   (0.018)   (0.001)     (   )  
        |   {0.018}   {0.000}   {0.015}     {   }  
        |   [2.373]  [-6.789]   [2.438]     [   ]  
S6   (t)|      ---    -0.180     0.002    -0.105   
        |     (   )   (0.019)   (0.001)   (0.026)  
        |     {   }   {0.000}   {0.097}   {0.000}  
        |     [   ]  [-9.371]   [1.659]  [-4.025]  
S7   (t)|      ---    -0.157       ---    -0.094   
        |     (   )   (0.019)     (   )   (0.027)  
        |     {   }   {0.000}     {   }   {0.001}  
        |     [   ]  [-8.239]     [   ]  [-3.458]  
S8   (t)|    0.021    -0.133     0.004       ---   
        |   (0.011)   (0.018)   (0.001)     (   )  
        |   {0.066}   {0.000}   {0.013}     {   }  
        |   [1.841]  [-7.560]   [2.478]     [   ]  
S9   (t)|      ---    -0.102     0.006     0.070   
        |     (   )   (0.019)   (0.001)   (0.027)  
        |     {   }   {0.000}   {0.000}   {0.009}  
        |     [   ]  [-5.248]   [3.965]   [2.610]  
S10  (t)|      ---    -0.098       ---     0.145   
        |     (   )   (0.019)     (   )   (0.026)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-5.088]     [   ]   [5.600]  
S11  (t)|      ---    -0.092     0.003     0.094   
        |     (   )   (0.019)   (0.001)   (0.027)  
        |     {   }   {0.000}   {0.067}   {0.000}  
        |     [   ]  [-4.858]   [1.833]   [3.494]  
------------------------------------------------- 
 
 
SECTOR 20 
 
*** Thu, 17 Dec 2009 14:48:16 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS20 DLIPPS20 DLVS20  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Thu, 17 Dec 2009 14:49:05 *** 
VAR ESTIMATION RESULTS 
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endogenous variables:     DLTII DLMCS20 DLIPPS20 DLVS20  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9476     2.5079     2.5079     8.6542     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS20  DLIPPS20    DLVS20   
----------------------------------------------------- 
DLTII   (t-1)|    0.548     0.064    -0.006     0.440   
             |   (0.104)   (0.224)   (0.020)   (0.209)  
             |   {0.000}   {0.775}   {0.765}   {0.035}  
             |   [5.257]   [0.285]  [-0.298]   [2.107]  
DLMCS20 (t-1)|    0.110    -0.406     0.010    -0.071   
             |   (0.057)   (0.123)   (0.011)   (0.115)  
             |   {0.054}   {0.001}   {0.377}   {0.533}  
             |   [1.925]  [-3.302]   [0.884]  [-0.624]  
DLIPPS20(t-1)|   -0.290    -0.565     0.130    -1.182   
             |   (0.667)   (1.434)   (0.126)   (1.335)  
             |   {0.664}   {0.694}   {0.303}   {0.376}  
             |  [-0.435]  [-0.394]   [1.030]  [-0.885]  
DLVS20  (t-1)|   -0.102     0.016     0.000    -0.434   
             |   (0.060)   (0.129)   (0.011)   (0.120)  
             |   {0.091}   {0.900}   {0.976}   {0.000}  
             |  [-1.689]   [0.126]   [0.030]  [-3.603]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS20  DLIPPS20    DLVS20   
------------------------------------------------- 
CONST   |    0.001    -0.095     0.008    -0.110   
        |   (0.013)   (0.028)   (0.002)   (0.026)  
        |   {0.967}   {0.001}   {0.001}   {0.000}  
        |   [0.042]  [-3.384]   [3.207]  [-4.219]  
S1   (t)|    0.011     0.088     0.001     0.164   
        |   (0.019)   (0.040)   (0.003)   (0.037)  
        |   {0.570}   {0.027}   {0.826}   {0.000}  
        |   [0.569]   [2.205]   [0.219]   [4.417]  
S2   (t)|   -0.001     0.068    -0.008     0.166   
        |   (0.020)   (0.043)   (0.004)   (0.040)  
        |   {0.953}   {0.112}   {0.042}   {0.000}  
        |  [-0.059]   [1.589]  [-2.037]   [4.159]  
S3   (t)|   -0.004     0.075    -0.001     0.106   
        |   (0.018)   (0.038)   (0.003)   (0.035)  
        |   {0.802}   {0.047}   {0.733}   {0.003}  
        |  [-0.251]   [1.988]  [-0.342]   [2.994]  
S4   (t)|    0.019     0.146    -0.009     0.215   
        |   (0.018)   (0.038)   (0.003)   (0.035)  
        |   {0.274}   {0.000}   {0.006}   {0.000}  
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        |   [1.095]   [3.857]  [-2.772]   [6.120]  
S5   (t)|   -0.020     0.084    -0.002     0.066   
        |   (0.019)   (0.041)   (0.004)   (0.038)  
        |   {0.302}   {0.040}   {0.594}   {0.083}  
        |  [-1.031]   [2.053]  [-0.534]   [1.734]  
S6   (t)|   -0.024     0.107    -0.006     0.163   
        |   (0.017)   (0.037)   (0.003)   (0.035)  
        |   {0.157}   {0.004}   {0.054}   {0.000}  
        |  [-1.414]   [2.887]  [-1.926]   [4.734]  
S7   (t)|    0.018     0.110    -0.008     0.177   
        |   (0.019)   (0.041)   (0.004)   (0.038)  
        |   {0.337}   {0.007}   {0.030}   {0.000}  
        |   [0.960]   [2.684]  [-2.176]   [4.629]  
S8   (t)|   -0.005     0.126    -0.004     0.146   
        |   (0.018)   (0.038)   (0.003)   (0.035)  
        |   {0.761}   {0.001}   {0.219}   {0.000}  
        |  [-0.305]   [3.341]  [-1.229]   [4.165]  
S9   (t)|    0.002     0.092    -0.007     0.146   
        |   (0.018)   (0.038)   (0.003)   (0.035)  
        |   {0.931}   {0.016}   {0.038}   {0.000}  
        |   [0.087]   [2.419]  [-2.072]   [4.131]  
S10  (t)|    0.005     0.120    -0.008     0.128   
        |   (0.018)   (0.038)   (0.003)   (0.035)  
        |   {0.786}   {0.002}   {0.021}   {0.000}  
        |   [0.271]   [3.158]  [-2.302]   [3.633]  
S11  (t)|   -0.004     0.090    -0.005     0.062   
        |   (0.017)   (0.037)   (0.003)   (0.035)  
        |   {0.815}   {0.016}   {0.165}   {0.077}  
        |  [-0.234]   [2.414]  [-1.390]   [1.771]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 14:49:05 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       7.439017e+02  
Determinant (Cov):    1.549843e-13  
 
Covariance:   9.204780e-04  3.423930e-04 -9.677768e-07  3.509142e-04  
              3.423930e-04  4.245784e-03 -3.184447e-06  1.468752e-03  
             -9.677768e-07 -3.184447e-06  3.270906e-05  6.564016e-05  
              3.509142e-04  1.468752e-03  6.564016e-05  3.684044e-03  
              
Correlation:  1.000000e+00  1.731965e-01 -5.577434e-03  1.905600e-01  
              1.731965e-01  1.000000e+00 -8.545176e-03  3.713702e-01  
             -5.577434e-03 -8.545176e-03  1.000000e+00  1.890920e-01  
              1.905600e-01  3.713702e-01  1.890920e-01  1.000000e+00  
              
AIC:         -2.793448e+01 
FPE:          7.533839e-13 
SC:          -2.605606e+01 
HQ:          -2.718032e+01 
 
*** Thu, 17 Dec 2009 14:49:35 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS20     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0640        CI a)           [ -0.3162,  0.4353] 
  2 point estimate          0.0196        CI a)           [ -0.1055,  0.1368] 
  3 point estimate          0.0117        CI a)           [ -0.0728,  0.1254] 
  4 point estimate          0.0070        CI a)           [ -0.0363,  0.0601] 
 131 
 
  5 point estimate          0.0026        CI a)           [ -0.0201,  0.0441] 
  6 point estimate          0.0020        CI a)           [ -0.0124,  0.0246] 
  7 point estimate          0.0007        CI a)           [ -0.0054,  0.0167] 
  8 point estimate          0.0005        CI a)           [ -0.0043,  0.0101] 
  9 point estimate          0.0002        CI a)           [ -0.0016,  0.0070] 
 10 point estimate          0.0001        CI a)           [ -0.0013,  0.0041] 
 11 point estimate          0.0001        CI a)           [ -0.0005,  0.0030] 
 12 point estimate          0.0000        CI a)           [ -0.0005,  0.0017] 
 13 point estimate          0.0000        CI a)           [ -0.0001,  0.0012] 
 14 point estimate          0.0000        CI a)           [ -0.0002,  0.0007] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0005] 
 16 point estimate          0.0000        CI a)           [ -0.0001,  0.0003] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:50:07 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS20                            ->DLIPPS20     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0095        CI a)           [ -0.0118,  0.0260] 
  2 point estimate         -0.0033        CI a)           [ -0.0117,  0.0034] 
  3 point estimate          0.0011        CI a)           [ -0.0019,  0.0049] 
  4 point estimate         -0.0006        CI a)           [ -0.0031,  0.0010] 
  5 point estimate          0.0001        CI a)           [ -0.0009,  0.0014] 
  6 point estimate         -0.0001        CI a)           [ -0.0008,  0.0003] 
  7 point estimate          0.0000        CI a)           [ -0.0003,  0.0004] 
  8 point estimate         -0.0000        CI a)           [ -0.0003,  0.0001] 
  9 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 10 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 11 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 12 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 13 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:50:34 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS20     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0059        CI a)           [ -0.0417,  0.0267] 
  2 point estimate         -0.0032        CI a)           [ -0.0272,  0.0195] 
  3 point estimate         -0.0018        CI a)           [ -0.0137,  0.0092] 
  4 point estimate         -0.0009        CI a)           [ -0.0087,  0.0052] 
  5 point estimate         -0.0005        CI a)           [ -0.0055,  0.0029] 
  6 point estimate         -0.0002        CI a)           [ -0.0036,  0.0017] 
  7 point estimate         -0.0001        CI a)           [ -0.0023,  0.0009] 
  8 point estimate         -0.0001        CI a)           [ -0.0015,  0.0005] 
  9 point estimate         -0.0000        CI a)           [ -0.0010,  0.0003] 
 10 point estimate         -0.0000        CI a)           [ -0.0006,  0.0002] 
 11 point estimate         -0.0000        CI a)           [ -0.0004,  0.0001] 
 12 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 13 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:50:55 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS20     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.4398        CI a)           [  0.0636,  0.7876] 
  2 point estimate          0.0526        CI a)           [ -0.0822,  0.1887] 
  3 point estimate          0.0960        CI a)           [  0.0012,  0.2094] 
  4 point estimate          0.0225        CI a)           [ -0.0368,  0.0840] 
  5 point estimate          0.0218        CI a)           [ -0.0033,  0.0741] 
  6 point estimate          0.0073        CI a)           [ -0.0135,  0.0404] 
  7 point estimate          0.0052        CI a)           [ -0.0008,  0.0329] 
  8 point estimate          0.0022        CI a)           [ -0.0048,  0.0180] 
  9 point estimate          0.0013        CI a)           [ -0.0003,  0.0152] 
 10 point estimate          0.0006        CI a)           [ -0.0016,  0.0080] 
 11 point estimate          0.0003        CI a)           [ -0.0001,  0.0072] 
 12 point estimate          0.0002        CI a)           [ -0.0005,  0.0036] 
 13 point estimate          0.0001        CI a)           [ -0.0000,  0.0031] 
 14 point estimate          0.0000        CI a)           [ -0.0002,  0.0016] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0014] 
 16 point estimate          0.0000        CI a)           [ -0.0001,  0.0008] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0007] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0004] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0003] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
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 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:51:16 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS20    DLIPPS20      DLVS20   
        1                 1.00        0.00        0.00        0.00     
        2                 0.95        0.02        0.01        0.02     
        3                 0.95        0.02        0.01        0.02     
        4                 0.95        0.02        0.01        0.02     
        5                 0.95        0.02        0.01        0.02     
        6                 0.95        0.02        0.01        0.02     
        7                 0.95        0.02        0.01        0.02     
        8                 0.95        0.02        0.01        0.02     
        9                 0.95        0.02        0.01        0.02     
       10                 0.95        0.02        0.01        0.02     
       11                 0.95        0.02        0.01        0.02     
       12                 0.95        0.02        0.01        0.02     
       13                 0.95        0.02        0.01        0.02     
       14                 0.95        0.02        0.01        0.02     
       15                 0.95        0.02        0.01        0.02     
       16                 0.95        0.02        0.01        0.02     
       17                 0.95        0.02        0.01        0.02     
       18                 0.95        0.02        0.01        0.02     
       19                 0.95        0.02        0.01        0.02     
       20                 0.95        0.02        0.01        0.02     
       21                 0.95        0.02        0.01        0.02     
       22                 0.95        0.02        0.01        0.02     
       23                 0.95        0.02        0.01        0.02     
       24                 0.95        0.02        0.01        0.02     
       25                 0.95        0.02        0.01        0.02     
       26                 0.95        0.02        0.01        0.02     
       27                 0.95        0.02        0.01        0.02     
       28                 0.95        0.02        0.01        0.02     
       29                 0.95        0.02        0.01        0.02     
       30                 0.95        0.02        0.01        0.02     
       31                 0.95        0.02        0.01        0.02     
       32                 0.95        0.02        0.01        0.02     
       33                 0.95        0.02        0.01        0.02     
       34                 0.95        0.02        0.01        0.02     
       35                 0.95        0.02        0.01        0.02     
       36                 0.95        0.02        0.01        0.02     
       37                 0.95        0.02        0.01        0.02     
       38                 0.95        0.02        0.01        0.02     
       39                 0.95        0.02        0.01        0.02     
       40                 0.95        0.02        0.01        0.02     
       41                 0.95        0.02        0.01        0.02     
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       42                 0.95        0.02        0.01        0.02     
       43                 0.95        0.02        0.01        0.02     
       44                 0.95        0.02        0.01        0.02     
       45                 0.95        0.02        0.01        0.02     
       46                 0.95        0.02        0.01        0.02     
       47                 0.95        0.02        0.01        0.02     
       48                 0.95        0.02        0.01        0.02     
 
 
Proportions of forecast error in "DLMCS20" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS20    DLIPPS20      DLVS20   
        1                 0.03        0.97        0.00        0.00     
        2                 0.03        0.97        0.00        0.00     
        3                 0.03        0.97        0.00        0.00     
        4                 0.03        0.97        0.00        0.00     
        5                 0.03        0.97        0.00        0.00     
        6                 0.03        0.97        0.00        0.00     
        7                 0.03        0.97        0.00        0.00     
        8                 0.03        0.97        0.00        0.00     
        9                 0.03        0.97        0.00        0.00     
       10                 0.03        0.97        0.00        0.00     
       11                 0.03        0.97        0.00        0.00     
       12                 0.03        0.97        0.00        0.00     
       13                 0.03        0.97        0.00        0.00     
       14                 0.03        0.97        0.00        0.00     
       15                 0.03        0.97        0.00        0.00     
       16                 0.03        0.97        0.00        0.00     
       17                 0.03        0.97        0.00        0.00     
       18                 0.03        0.97        0.00        0.00     
       19                 0.03        0.97        0.00        0.00     
       20                 0.03        0.97        0.00        0.00     
       21                 0.03        0.97        0.00        0.00     
       22                 0.03        0.97        0.00        0.00     
       23                 0.03        0.97        0.00        0.00     
       24                 0.03        0.97        0.00        0.00     
       25                 0.03        0.97        0.00        0.00     
       26                 0.03        0.97        0.00        0.00     
       27                 0.03        0.97        0.00        0.00     
       28                 0.03        0.97        0.00        0.00     
       29                 0.03        0.97        0.00        0.00     
       30                 0.03        0.97        0.00        0.00     
       31                 0.03        0.97        0.00        0.00     
       32                 0.03        0.97        0.00        0.00     
       33                 0.03        0.97        0.00        0.00     
       34                 0.03        0.97        0.00        0.00     
       35                 0.03        0.97        0.00        0.00     
       36                 0.03        0.97        0.00        0.00     
       37                 0.03        0.97        0.00        0.00     
       38                 0.03        0.97        0.00        0.00     
       39                 0.03        0.97        0.00        0.00     
       40                 0.03        0.97        0.00        0.00     
       41                 0.03        0.97        0.00        0.00     
       42                 0.03        0.97        0.00        0.00     
       43                 0.03        0.97        0.00        0.00     
       44                 0.03        0.97        0.00        0.00     
       45                 0.03        0.97        0.00        0.00     
       46                 0.03        0.97        0.00        0.00     
       47                 0.03        0.97        0.00        0.00     
       48                 0.03        0.97        0.00        0.00     
 
 
Proportions of forecast error in "DLIPPS20" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS20    DLIPPS20      DLVS20   
        1                 0.00        0.00        1.00        0.00     
        2                 0.00        0.01        0.99        0.00     
        3                 0.00        0.01        0.99        0.00     
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        4                 0.00        0.01        0.99        0.00     
        5                 0.00        0.01        0.99        0.00     
        6                 0.00        0.01        0.99        0.00     
        7                 0.00        0.01        0.99        0.00     
        8                 0.00        0.01        0.99        0.00     
        9                 0.00        0.01        0.99        0.00     
       10                 0.00        0.01        0.99        0.00     
       11                 0.00        0.01        0.99        0.00     
       12                 0.00        0.01        0.99        0.00     
       13                 0.00        0.01        0.99        0.00     
       14                 0.00        0.01        0.99        0.00     
       15                 0.00        0.01        0.99        0.00     
       16                 0.00        0.01        0.99        0.00     
       17                 0.00        0.01        0.99        0.00     
       18                 0.00        0.01        0.99        0.00     
       19                 0.00        0.01        0.99        0.00     
       20                 0.00        0.01        0.99        0.00     
       21                 0.00        0.01        0.99        0.00     
       22                 0.00        0.01        0.99        0.00     
       23                 0.00        0.01        0.99        0.00     
       24                 0.00        0.01        0.99        0.00     
       25                 0.00        0.01        0.99        0.00     
       26                 0.00        0.01        0.99        0.00     
       27                 0.00        0.01        0.99        0.00     
       28                 0.00        0.01        0.99        0.00     
       29                 0.00        0.01        0.99        0.00     
       30                 0.00        0.01        0.99        0.00     
       31                 0.00        0.01        0.99        0.00     
       32                 0.00        0.01        0.99        0.00     
       33                 0.00        0.01        0.99        0.00     
       34                 0.00        0.01        0.99        0.00     
       35                 0.00        0.01        0.99        0.00     
       36                 0.00        0.01        0.99        0.00     
       37                 0.00        0.01        0.99        0.00     
       38                 0.00        0.01        0.99        0.00     
       39                 0.00        0.01        0.99        0.00     
       40                 0.00        0.01        0.99        0.00     
       41                 0.00        0.01        0.99        0.00     
       42                 0.00        0.01        0.99        0.00     
       43                 0.00        0.01        0.99        0.00     
       44                 0.00        0.01        0.99        0.00     
       45                 0.00        0.01        0.99        0.00     
       46                 0.00        0.01        0.99        0.00     
       47                 0.00        0.01        0.99        0.00     
       48                 0.00        0.01        0.99        0.00     
 
 
Proportions of forecast error in "DLVS20" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS20    DLIPPS20      DLVS20   
        1                 0.04        0.12        0.04        0.81     
        2                 0.04        0.13        0.06        0.76     
        3                 0.04        0.15        0.06        0.75     
        4                 0.04        0.15        0.06        0.75     
        5                 0.04        0.15        0.06        0.75     
        6                 0.04        0.15        0.06        0.75     
        7                 0.04        0.15        0.06        0.75     
        8                 0.04        0.15        0.06        0.75     
        9                 0.04        0.15        0.06        0.75     
       10                 0.04        0.15        0.06        0.75     
       11                 0.04        0.15        0.06        0.75     
       12                 0.04        0.15        0.06        0.75     
       13                 0.04        0.15        0.06        0.75     
       14                 0.04        0.15        0.06        0.75     
       15                 0.04        0.15        0.06        0.75     
       16                 0.04        0.15        0.06        0.75     
       17                 0.04        0.15        0.06        0.75     
       18                 0.04        0.15        0.06        0.75     
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       19                 0.04        0.15        0.06        0.75     
       20                 0.04        0.15        0.06        0.75     
       21                 0.04        0.15        0.06        0.75     
       22                 0.04        0.15        0.06        0.75     
       23                 0.04        0.15        0.06        0.75     
       24                 0.04        0.15        0.06        0.75     
       25                 0.04        0.15        0.06        0.75     
       26                 0.04        0.15        0.06        0.75     
       27                 0.04        0.15        0.06        0.75     
       28                 0.04        0.15        0.06        0.75     
       29                 0.04        0.15        0.06        0.75     
       30                 0.04        0.15        0.06        0.75     
       31                 0.04        0.15        0.06        0.75     
       32                 0.04        0.15        0.06        0.75     
       33                 0.04        0.15        0.06        0.75     
       34                 0.04        0.15        0.06        0.75     
       35                 0.04        0.15        0.06        0.75     
       36                 0.04        0.15        0.06        0.75     
       37                 0.04        0.15        0.06        0.75     
       38                 0.04        0.15        0.06        0.75     
       39                 0.04        0.15        0.06        0.75     
       40                 0.04        0.15        0.06        0.75     
       41                 0.04        0.15        0.06        0.75     
       42                 0.04        0.15        0.06        0.75     
       43                 0.04        0.15        0.06        0.75     
       44                 0.04        0.15        0.06        0.75     
       45                 0.04        0.15        0.06        0.75     
       46                 0.04        0.15        0.06        0.75     
       47                 0.04        0.15        0.06        0.75     
       48                 0.04        0.15        0.06        0.75     
 
*** Thu, 17 Dec 2009 14:51:31 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS20, DLIPPS20, DLVS20" 
 
Test statistic l = 1.7673 
pval-F( l; 3, 264) = 0.1538  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS20, DLIPPS20, DLVS20" 
 
Test statistic: c = 6.7176 
pval-Chi( c; 3) = 0.0815  
 
*** Thu, 17 Dec 2009 17:23:13 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           266.8985  
 p-value:                 0.1122   
adjusted test statistic:  299.5938  
 p-value:                 0.0053   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:23:13 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             106.4733  
 p-value:                 0.0256   
 df:                      80.0000  
LMF statistic:            1.1475   
 p-value:                 0.2277   
 df1:                     80.0000  
 df2:                     172.0000  
 
*** Thu, 17 Dec 2009 14:51:48 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS20 DLIPPS20 DLVS20  
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exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9991     2.2825     2.6937     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS20  DLIPPS20    DLVS20   
----------------------------------------------------- 
DLTII   (t-1)|    0.554       ---       ---     0.449   
             |   (0.092)     (   )     (   )   (0.172)  
             |   {0.000}     {   }     {   }   {0.009}  
             |   [6.047]     [   ]     [   ]   [2.615]  
DLMCS20 (t-1)|    0.112    -0.371       ---       ---   
             |   (0.047)   (0.093)     (   )     (   )  
             |   {0.017}   {0.000}     {   }     {   }  
             |   [2.378]  [-4.005]     [   ]     [   ]  
DLIPPS20(t-1)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLVS20  (t-1)|   -0.119       ---       ---    -0.492   
             |   (0.046)     (   )     (   )   (0.089)  
             |   {0.009}     {   }     {   }   {0.000}  
             |  [-2.614]     [   ]     [   ]  [-5.498]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS20  DLIPPS20    DLVS20   
------------------------------------------------- 
CONST   |      ---    -0.096     0.007    -0.117   
        |     (   )   (0.024)   (0.001)   (0.023)  
        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]  [-4.066]   [7.150]  [-5.188]  
S1   (t)|      ---     0.084       ---     0.156   
        |     (   )   (0.034)     (   )   (0.031)  
        |     {   }   {0.014}     {   }   {0.000}  
        |     [   ]   [2.464]     [   ]   [5.072]  
S2   (t)|      ---     0.065    -0.005     0.165   
        |     (   )   (0.033)   (0.002)   (0.034)  
        |     {   }   {0.046}   {0.035}   {0.000}  
        |     [   ]   [1.992]  [-2.111]   [4.900]  
S3   (t)|      ---     0.078       ---     0.115   
        |     (   )   (0.032)     (   )   (0.030)  
        |     {   }   {0.015}     {   }   {0.000}  
        |     [   ]   [2.428]     [   ]   [3.831]  
S4   (t)|    0.018     0.142    -0.007     0.214   
        |   (0.010)   (0.032)   (0.002)   (0.031)  
        |   {0.087}   {0.000}   {0.002}   {0.000}  
        |   [1.710]   [4.395]  [-3.169]   [6.978]  
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S5   (t)|   -0.018     0.086       ---     0.076   
        |   (0.011)   (0.033)     (   )   (0.033)  
        |   {0.111}   {0.009}     {   }   {0.021}  
        |  [-1.592]   [2.623]     [   ]   [2.308]  
S6   (t)|   -0.027     0.103    -0.004     0.160   
        |   (0.011)   (0.032)   (0.002)   (0.030)  
        |   {0.014}   {0.001}   {0.048}   {0.000}  
        |  [-2.470]   [3.185]  [-1.975]   [5.308]  
S7   (t)|    0.020     0.109    -0.006     0.185   
        |   (0.011)   (0.032)   (0.002)   (0.033)  
        |   {0.082}   {0.001}   {0.007}   {0.000}  
        |   [1.741]   [3.361]  [-2.684]   [5.545]  
S8   (t)|      ---     0.128       ---     0.160   
        |     (   )   (0.032)     (   )   (0.031)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [3.988]     [   ]   [5.254]  
S9   (t)|      ---     0.089    -0.005     0.148   
        |     (   )   (0.032)   (0.002)   (0.031)  
        |     {   }   {0.006}   {0.030}   {0.000}  
        |     [   ]   [2.762]  [-2.172]   [4.760]  
S10  (t)|      ---     0.119    -0.006     0.133   
        |     (   )   (0.032)   (0.002)   (0.031)  
        |     {   }   {0.000}   {0.004}   {0.000}  
        |     [   ]   [3.690]  [-2.841]   [4.336]  
S11  (t)|      ---     0.092    -0.003     0.068   
        |     (   )   (0.032)   (0.002)   (0.031)  
        |     {   }   {0.005}   {0.180}   {0.026}  
        |     [   ]   [2.838]  [-1.342]   [2.228]  
------------------------------------------------- 
 
 
SECTOR 21 
 
*** Mon, 14 Dec 2009 17:11:51 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS21 LIPPS21 LVS21  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 17:12:04 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS21 LIPPS21 LVS21  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 3.8607     1.0311     1.1442     1.1442     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
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------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS21   LIPPS21     LVS21   
---------------------------------------------------- 
LTII   (t-1)|    0.919    -0.019     0.001    -0.091   
            |   (0.032)   (0.044)   (0.009)   (0.056)  
            |   {0.000}   {0.663}   {0.871}   {0.108}  
            |  [28.619]  [-0.436]   [0.163]  [-1.609]  
LMCS21 (t-1)|   -0.174     0.711    -0.019    -0.311   
            |   (0.055)   (0.075)   (0.015)   (0.097)  
            |   {0.002}   {0.000}   {0.221}   {0.001}  
            |  [-3.145]   [9.411]  [-1.223]  [-3.201]  
LIPPS21(t-1)|   -0.189     0.166     0.903     0.707   
            |   (0.123)   (0.167)   (0.034)   (0.216)  
            |   {0.122}   {0.321}   {0.000}   {0.001}  
            |  [-1.545]   [0.992]  [26.930]   [3.278]  
LVS21  (t-1)|    0.045    -0.224     0.028     0.443   
            |   (0.053)   (0.072)   (0.014)   (0.093)  
            |   {0.392}   {0.002}   {0.052}   {0.000}  
            |   [0.857]  [-3.118]   [1.939]   [4.789]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS21   LIPPS21     LVS21   
------------------------------------------------- 
CONST   |    0.186     3.705    -0.105     7.941   
        |   (0.773)   (1.055)   (0.211)   (1.359)  
        |   {0.810}   {0.000}   {0.619}   {0.000}  
        |   [0.241]   [3.512]  [-0.497]   [5.841]  
------------------------------------------------- 
 
*** Mon, 14 Dec 2009 17:12:04 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M12], T = 83 
 
Log Likelihood:       7.186087e+02  
Determinant (Cov):    2.872138e-13  
 
Covariance:   1.008648e-03 -5.138436e-05 -1.091024e-05 -5.910272e-05  
             -5.138436e-05  1.880230e-03 -5.196826e-06  1.004552e-03  
             -1.091024e-05 -5.196826e-06  7.552917e-05 -2.208008e-05  
             -5.910272e-05  1.004552e-03 -2.208008e-05  3.121869e-03  
              
Correlation:  1.000000e+00 -3.731262e-02 -3.952822e-02 -3.330660e-02  
             -3.731262e-02  1.000000e+00 -1.379035e-02  4.146287e-01  
             -3.952822e-02 -1.379035e-02  1.000000e+00 -4.547115e-02  
             -3.330660e-02  4.146287e-01 -4.547115e-02  1.000000e+00  
              
AIC:         -2.839662e+01 
FPE:          4.653263e-13 
SC:          -2.781377e+01 
HQ:          -2.816246e+01 
 
*** Mon, 14 Dec 2009 17:12:37 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS21     
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    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0191        CI a)           [ -0.0895,  0.0935] 
  2 point estimate         -0.0105        CI a)           [ -0.0953,  0.1580] 
  3 point estimate          0.0026        CI a)           [ -0.0953,  0.2036] 
  4 point estimate          0.0148        CI a)           [ -0.0863,  0.2380] 
  5 point estimate          0.0250        CI a)           [ -0.0802,  0.2602] 
  6 point estimate          0.0331        CI a)           [ -0.0744,  0.2581] 
  7 point estimate          0.0394        CI a)           [ -0.0681,  0.2590] 
  8 point estimate          0.0442        CI a)           [ -0.0630,  0.2523] 
  9 point estimate          0.0477        CI a)           [ -0.0607,  0.2392] 
 10 point estimate          0.0502        CI a)           [ -0.0585,  0.2213] 
 11 point estimate          0.0519        CI a)           [ -0.0595,  0.2055] 
 12 point estimate          0.0528        CI a)           [ -0.0543,  0.1927] 
 13 point estimate          0.0532        CI a)           [ -0.0524,  0.1814] 
 14 point estimate          0.0531        CI a)           [ -0.0508,  0.1689] 
 15 point estimate          0.0527        CI a)           [ -0.0516,  0.1558] 
 16 point estimate          0.0519        CI a)           [ -0.0468,  0.1461] 
 17 point estimate          0.0510        CI a)           [ -0.0448,  0.1353] 
 18 point estimate          0.0499        CI a)           [ -0.0434,  0.1257] 
 19 point estimate          0.0487        CI a)           [ -0.0443,  0.1174] 
 20 point estimate          0.0473        CI a)           [ -0.0440,  0.1089] 
 21 point estimate          0.0460        CI a)           [ -0.0399,  0.1032] 
 22 point estimate          0.0446        CI a)           [ -0.0378,  0.0986] 
 23 point estimate          0.0431        CI a)           [ -0.0364,  0.0922] 
 24 point estimate          0.0417        CI a)           [ -0.0362,  0.0873] 
 25 point estimate          0.0403        CI a)           [ -0.0356,  0.0841] 
 26 point estimate          0.0389        CI a)           [ -0.0355,  0.0796] 
 27 point estimate          0.0376        CI a)           [ -0.0353,  0.0776] 
 28 point estimate          0.0362        CI a)           [ -0.0343,  0.0748] 
 29 point estimate          0.0349        CI a)           [ -0.0328,  0.0730] 
 30 point estimate          0.0337        CI a)           [ -0.0314,  0.0703] 
 31 point estimate          0.0325        CI a)           [ -0.0311,  0.0699] 
 32 point estimate          0.0313        CI a)           [ -0.0297,  0.0678] 
 33 point estimate          0.0302        CI a)           [ -0.0298,  0.0655] 
 34 point estimate          0.0291        CI a)           [ -0.0290,  0.0635] 
 35 point estimate          0.0281        CI a)           [ -0.0283,  0.0613] 
 36 point estimate          0.0271        CI a)           [ -0.0276,  0.0600] 
 37 point estimate          0.0262        CI a)           [ -0.0270,  0.0581] 
 38 point estimate          0.0252        CI a)           [ -0.0267,  0.0559] 
 39 point estimate          0.0244        CI a)           [ -0.0273,  0.0537] 
 40 point estimate          0.0235        CI a)           [ -0.0280,  0.0517] 
 41 point estimate          0.0227        CI a)           [ -0.0268,  0.0497] 
 42 point estimate          0.0220        CI a)           [ -0.0256,  0.0477] 
 43 point estimate          0.0212        CI a)           [ -0.0252,  0.0469] 
 44 point estimate          0.0205        CI a)           [ -0.0249,  0.0464] 
 45 point estimate          0.0198        CI a)           [ -0.0241,  0.0441] 
 46 point estimate          0.0192        CI a)           [ -0.0238,  0.0420] 
 47 point estimate          0.0185        CI a)           [ -0.0235,  0.0408] 
 48 point estimate          0.0179        CI a)           [ -0.0233,  0.0382] 
 
*** Mon, 14 Dec 2009 17:13:04 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS21                             ->LIPPS21     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0185        CI a)           [ -0.0501,  0.0067] 
  2 point estimate         -0.0388        CI a)           [ -0.0882, -0.0006] 
  3 point estimate         -0.0561        CI a)           [ -0.1115, -0.0066] 
  4 point estimate         -0.0696        CI a)           [ -0.1262, -0.0104] 
  5 point estimate         -0.0799        CI a)           [ -0.1390, -0.0113] 
  6 point estimate         -0.0873        CI a)           [ -0.1439, -0.0095] 
  7 point estimate         -0.0924        CI a)           [ -0.1459, -0.0091] 
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  8 point estimate         -0.0955        CI a)           [ -0.1486, -0.0068] 
  9 point estimate         -0.0972        CI a)           [ -0.1491, -0.0008] 
 10 point estimate         -0.0977        CI a)           [ -0.1495,  0.0032] 
 11 point estimate         -0.0971        CI a)           [ -0.1470,  0.0059] 
 12 point estimate         -0.0959        CI a)           [ -0.1436,  0.0091] 
 13 point estimate         -0.0940        CI a)           [ -0.1435,  0.0127] 
 14 point estimate         -0.0918        CI a)           [ -0.1424,  0.0159] 
 15 point estimate         -0.0892        CI a)           [ -0.1369,  0.0187] 
 16 point estimate         -0.0864        CI a)           [ -0.1314,  0.0200] 
 17 point estimate         -0.0835        CI a)           [ -0.1291,  0.0217] 
 18 point estimate         -0.0805        CI a)           [ -0.1271,  0.0228] 
 19 point estimate         -0.0774        CI a)           [ -0.1260,  0.0235] 
 20 point estimate         -0.0744        CI a)           [ -0.1232,  0.0262] 
 21 point estimate         -0.0714        CI a)           [ -0.1209,  0.0279] 
 22 point estimate         -0.0685        CI a)           [ -0.1185,  0.0301] 
 23 point estimate         -0.0657        CI a)           [ -0.1170,  0.0303] 
 24 point estimate         -0.0629        CI a)           [ -0.1149,  0.0311] 
 25 point estimate         -0.0603        CI a)           [ -0.1115,  0.0299] 
 26 point estimate         -0.0577        CI a)           [ -0.1067,  0.0300] 
 27 point estimate         -0.0553        CI a)           [ -0.1041,  0.0292] 
 28 point estimate         -0.0530        CI a)           [ -0.0999,  0.0284] 
 29 point estimate         -0.0508        CI a)           [ -0.0961,  0.0272] 
 30 point estimate         -0.0487        CI a)           [ -0.0941,  0.0267] 
 31 point estimate         -0.0467        CI a)           [ -0.0925,  0.0273] 
 32 point estimate         -0.0448        CI a)           [ -0.0918,  0.0273] 
 33 point estimate         -0.0430        CI a)           [ -0.0911,  0.0263] 
 34 point estimate         -0.0413        CI a)           [ -0.0895,  0.0240] 
 35 point estimate         -0.0396        CI a)           [ -0.0887,  0.0228] 
 36 point estimate         -0.0381        CI a)           [ -0.0872,  0.0232] 
 37 point estimate         -0.0366        CI a)           [ -0.0862,  0.0224] 
 38 point estimate         -0.0352        CI a)           [ -0.0846,  0.0224] 
 39 point estimate         -0.0339        CI a)           [ -0.0828,  0.0210] 
 40 point estimate         -0.0327        CI a)           [ -0.0810,  0.0197] 
 41 point estimate         -0.0315        CI a)           [ -0.0798,  0.0194] 
 42 point estimate         -0.0303        CI a)           [ -0.0789,  0.0183] 
 43 point estimate         -0.0292        CI a)           [ -0.0781,  0.0175] 
 44 point estimate         -0.0282        CI a)           [ -0.0773,  0.0172] 
 45 point estimate         -0.0272        CI a)           [ -0.0765,  0.0165] 
 46 point estimate         -0.0263        CI a)           [ -0.0757,  0.0160] 
 47 point estimate         -0.0254        CI a)           [ -0.0749,  0.0155] 
 48 point estimate         -0.0245        CI a)           [ -0.0741,  0.0150] 
 
*** Mon, 14 Dec 2009 17:13:32 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS21     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0014        CI a)           [ -0.0199,  0.0139] 
  2 point estimate          0.0004        CI a)           [ -0.0374,  0.0202] 
  3 point estimate         -0.0015        CI a)           [ -0.0501,  0.0248] 
  4 point estimate         -0.0038        CI a)           [ -0.0660,  0.0278] 
  5 point estimate         -0.0062        CI a)           [ -0.0776,  0.0292] 
  6 point estimate         -0.0087        CI a)           [ -0.0852,  0.0302] 
  7 point estimate         -0.0112        CI a)           [ -0.0901,  0.0311] 
  8 point estimate         -0.0136        CI a)           [ -0.0954,  0.0304] 
  9 point estimate         -0.0159        CI a)           [ -0.0998,  0.0308] 
 10 point estimate         -0.0180        CI a)           [ -0.1020,  0.0309] 
 11 point estimate         -0.0199        CI a)           [ -0.1015,  0.0309] 
 12 point estimate         -0.0217        CI a)           [ -0.1067,  0.0292] 
 13 point estimate         -0.0232        CI a)           [ -0.1101,  0.0282] 
 14 point estimate         -0.0246        CI a)           [ -0.1104,  0.0277] 
 15 point estimate         -0.0258        CI a)           [ -0.1101,  0.0247] 
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 16 point estimate         -0.0268        CI a)           [ -0.1103,  0.0240] 
 17 point estimate         -0.0277        CI a)           [ -0.1107,  0.0238] 
 18 point estimate         -0.0284        CI a)           [ -0.1078,  0.0234] 
 19 point estimate         -0.0289        CI a)           [ -0.1061,  0.0228] 
 20 point estimate         -0.0293        CI a)           [ -0.1037,  0.0229] 
 21 point estimate         -0.0296        CI a)           [ -0.1011,  0.0230] 
 22 point estimate         -0.0298        CI a)           [ -0.1000,  0.0230] 
 23 point estimate         -0.0298        CI a)           [ -0.0977,  0.0230] 
 24 point estimate         -0.0298        CI a)           [ -0.0947,  0.0221] 
 25 point estimate         -0.0297        CI a)           [ -0.0927,  0.0220] 
 26 point estimate         -0.0295        CI a)           [ -0.0906,  0.0216] 
 27 point estimate         -0.0293        CI a)           [ -0.0883,  0.0210] 
 28 point estimate         -0.0290        CI a)           [ -0.0854,  0.0204] 
 29 point estimate         -0.0286        CI a)           [ -0.0827,  0.0198] 
 30 point estimate         -0.0282        CI a)           [ -0.0806,  0.0192] 
 31 point estimate         -0.0278        CI a)           [ -0.0792,  0.0187] 
 32 point estimate         -0.0273        CI a)           [ -0.0764,  0.0182] 
 33 point estimate         -0.0268        CI a)           [ -0.0738,  0.0179] 
 34 point estimate         -0.0263        CI a)           [ -0.0709,  0.0171] 
 35 point estimate         -0.0257        CI a)           [ -0.0693,  0.0167] 
 36 point estimate         -0.0252        CI a)           [ -0.0679,  0.0163] 
 37 point estimate         -0.0246        CI a)           [ -0.0650,  0.0159] 
 38 point estimate         -0.0241        CI a)           [ -0.0623,  0.0156] 
 39 point estimate         -0.0235        CI a)           [ -0.0605,  0.0152] 
 40 point estimate         -0.0229        CI a)           [ -0.0586,  0.0149] 
 41 point estimate         -0.0224        CI a)           [ -0.0565,  0.0145] 
 42 point estimate         -0.0218        CI a)           [ -0.0543,  0.0140] 
 43 point estimate         -0.0212        CI a)           [ -0.0523,  0.0135] 
 44 point estimate         -0.0207        CI a)           [ -0.0503,  0.0130] 
 45 point estimate         -0.0201        CI a)           [ -0.0492,  0.0125] 
 46 point estimate         -0.0196        CI a)           [ -0.0472,  0.0122] 
 47 point estimate         -0.0191        CI a)           [ -0.0458,  0.0118] 
 48 point estimate         -0.0185        CI a)           [ -0.0440,  0.0115] 
 
*** Mon, 14 Dec 2009 17:18:36 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS21     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0909        CI a)           [ -0.2315,  0.0130] 
  2 point estimate         -0.1168        CI a)           [ -0.2738, -0.0007] 
  3 point estimate         -0.1248        CI a)           [ -0.2967, -0.0188] 
  4 point estimate         -0.1273        CI a)           [ -0.3121, -0.0272] 
  5 point estimate         -0.1276        CI a)           [ -0.3138, -0.0231] 
  6 point estimate         -0.1267        CI a)           [ -0.3237, -0.0203] 
  7 point estimate         -0.1251        CI a)           [ -0.3260, -0.0128] 
  8 point estimate         -0.1230        CI a)           [ -0.3189, -0.0063] 
  9 point estimate         -0.1204        CI a)           [ -0.3120, -0.0029] 
 10 point estimate         -0.1176        CI a)           [ -0.3021,  0.0025] 
 11 point estimate         -0.1145        CI a)           [ -0.2949,  0.0066] 
 12 point estimate         -0.1113        CI a)           [ -0.2840,  0.0130] 
 13 point estimate         -0.1080        CI a)           [ -0.2715,  0.0178] 
 14 point estimate         -0.1047        CI a)           [ -0.2641,  0.0219] 
 15 point estimate         -0.1013        CI a)           [ -0.2537,  0.0278] 
 16 point estimate         -0.0980        CI a)           [ -0.2472,  0.0310] 
 17 point estimate         -0.0947        CI a)           [ -0.2430,  0.0333] 
 18 point estimate         -0.0915        CI a)           [ -0.2337,  0.0351] 
 19 point estimate         -0.0884        CI a)           [ -0.2272,  0.0365] 
 20 point estimate         -0.0853        CI a)           [ -0.2167,  0.0376] 
 21 point estimate         -0.0824        CI a)           [ -0.2106,  0.0384] 
 22 point estimate         -0.0795        CI a)           [ -0.2025,  0.0391] 
 23 point estimate         -0.0767        CI a)           [ -0.1964,  0.0393] 
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 24 point estimate         -0.0740        CI a)           [ -0.1886,  0.0387] 
 25 point estimate         -0.0715        CI a)           [ -0.1778,  0.0381] 
 26 point estimate         -0.0690        CI a)           [ -0.1711,  0.0376] 
 27 point estimate         -0.0666        CI a)           [ -0.1686,  0.0375] 
 28 point estimate         -0.0643        CI a)           [ -0.1621,  0.0369] 
 29 point estimate         -0.0621        CI a)           [ -0.1541,  0.0373] 
 30 point estimate         -0.0600        CI a)           [ -0.1503,  0.0362] 
 31 point estimate         -0.0579        CI a)           [ -0.1438,  0.0350] 
 32 point estimate         -0.0560        CI a)           [ -0.1376,  0.0338] 
 33 point estimate         -0.0541        CI a)           [ -0.1323,  0.0327] 
 34 point estimate         -0.0523        CI a)           [ -0.1263,  0.0317] 
 35 point estimate         -0.0506        CI a)           [ -0.1234,  0.0307] 
 36 point estimate         -0.0489        CI a)           [ -0.1224,  0.0299] 
 37 point estimate         -0.0473        CI a)           [ -0.1142,  0.0295] 
 38 point estimate         -0.0457        CI a)           [ -0.1122,  0.0294] 
 39 point estimate         -0.0443        CI a)           [ -0.1107,  0.0295] 
 40 point estimate         -0.0428        CI a)           [ -0.1091,  0.0285] 
 41 point estimate         -0.0414        CI a)           [ -0.1056,  0.0277] 
 42 point estimate         -0.0401        CI a)           [ -0.1014,  0.0274] 
 43 point estimate         -0.0388        CI a)           [ -0.0988,  0.0268] 
 44 point estimate         -0.0376        CI a)           [ -0.0956,  0.0263] 
 45 point estimate         -0.0364        CI a)           [ -0.0924,  0.0259] 
 46 point estimate         -0.0353        CI a)           [ -0.0880,  0.0254] 
 47 point estimate         -0.0342        CI a)           [ -0.0837,  0.0251] 
 48 point estimate         -0.0331        CI a)           [ -0.0820,  0.0249] 
 
*** Mon, 14 Dec 2009 17:18:56 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS21     LIPPS21       LVS21   
        1                 1.00        0.00        0.00        0.00     
        2                 0.97        0.02        0.00        0.00     
        3                 0.93        0.05        0.00        0.01     
        4                 0.88        0.09        0.01        0.02     
        5                 0.83        0.12        0.01        0.03     
        6                 0.79        0.15        0.02        0.05     
        7                 0.75        0.18        0.02        0.06     
        8                 0.71        0.20        0.02        0.07     
        9                 0.68        0.22        0.02        0.08     
       10                 0.65        0.24        0.02        0.09     
       11                 0.63        0.25        0.02        0.09     
       12                 0.61        0.27        0.03        0.10     
       13                 0.59        0.28        0.03        0.11     
       14                 0.58        0.29        0.03        0.11     
       15                 0.56        0.29        0.03        0.12     
       16                 0.55        0.30        0.03        0.12     
       17                 0.54        0.30        0.03        0.13     
       18                 0.54        0.31        0.03        0.13     
       19                 0.53        0.31        0.02        0.13     
       20                 0.53        0.32        0.02        0.13     
       21                 0.52        0.32        0.02        0.14     
       22                 0.52        0.32        0.02        0.14     
       23                 0.51        0.32        0.02        0.14     
       24                 0.51        0.33        0.02        0.14     
       25                 0.51        0.33        0.02        0.14     
       26                 0.51        0.33        0.02        0.14     
       27                 0.50        0.33        0.02        0.14     
       28                 0.50        0.33        0.02        0.14     
       29                 0.50        0.33        0.02        0.15     
       30                 0.50        0.33        0.02        0.15     
       31                 0.50        0.33        0.02        0.15     
       32                 0.50        0.33        0.02        0.15     
       33                 0.50        0.33        0.02        0.15     
       34                 0.50        0.33        0.02        0.15     
       35                 0.50        0.33        0.02        0.15     
       36                 0.50        0.33        0.02        0.15     
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       37                 0.50        0.33        0.02        0.15     
       38                 0.49        0.33        0.02        0.15     
       39                 0.49        0.33        0.02        0.15     
       40                 0.49        0.33        0.03        0.15     
       41                 0.49        0.33        0.03        0.15     
       42                 0.49        0.33        0.03        0.15     
       43                 0.49        0.33        0.03        0.15     
       44                 0.49        0.33        0.03        0.15     
       45                 0.49        0.33        0.03        0.15     
       46                 0.49        0.33        0.03        0.15     
       47                 0.49        0.33        0.03        0.15     
       48                 0.49        0.33        0.03        0.15     
 
 
Proportions of forecast error in "LMCS21" 
                    accounted for by: 
 forecast horizon         LTII      LMCS21     LIPPS21       LVS21   
        1                 0.00        1.00        0.00        0.00     
        2                 0.00        0.95        0.00        0.05     
        3                 0.00        0.90        0.00        0.09     
        4                 0.00        0.87        0.00        0.12     
        5                 0.00        0.85        0.00        0.14     
        6                 0.00        0.84        0.00        0.16     
        7                 0.00        0.83        0.00        0.17     
        8                 0.00        0.82        0.00        0.18     
        9                 0.00        0.81        0.00        0.18     
       10                 0.00        0.80        0.01        0.19     
       11                 0.00        0.80        0.01        0.19     
       12                 0.00        0.79        0.01        0.19     
       13                 0.00        0.79        0.01        0.20     
       14                 0.00        0.78        0.01        0.20     
       15                 0.01        0.78        0.02        0.20     
       16                 0.01        0.78        0.02        0.20     
       17                 0.01        0.77        0.02        0.20     
       18                 0.01        0.77        0.02        0.20     
       19                 0.01        0.76        0.03        0.20     
       20                 0.01        0.76        0.03        0.20     
       21                 0.01        0.76        0.03        0.20     
       22                 0.01        0.76        0.03        0.20     
       23                 0.01        0.75        0.03        0.20     
       24                 0.01        0.75        0.04        0.20     
       25                 0.01        0.75        0.04        0.20     
       26                 0.01        0.75        0.04        0.20     
       27                 0.01        0.75        0.04        0.20     
       28                 0.01        0.74        0.04        0.20     
       29                 0.01        0.74        0.04        0.20     
       30                 0.01        0.74        0.04        0.20     
       31                 0.01        0.74        0.05        0.20     
       32                 0.01        0.74        0.05        0.20     
       33                 0.01        0.74        0.05        0.20     
       34                 0.01        0.73        0.05        0.20     
       35                 0.01        0.73        0.05        0.20     
       36                 0.01        0.73        0.05        0.20     
       37                 0.01        0.73        0.05        0.20     
       38                 0.01        0.73        0.05        0.20     
       39                 0.01        0.73        0.05        0.20     
       40                 0.01        0.73        0.05        0.20     
       41                 0.01        0.73        0.06        0.20     
       42                 0.01        0.73        0.06        0.20     
       43                 0.01        0.73        0.06        0.20     
       44                 0.01        0.73        0.06        0.20     
       45                 0.01        0.73        0.06        0.20     
       46                 0.01        0.73        0.06        0.20     
       47                 0.01        0.72        0.06        0.20     
       48                 0.01        0.72        0.06        0.20     
 
 
Proportions of forecast error in "LIPPS21" 
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                    accounted for by: 
 forecast horizon         LTII      LMCS21     LIPPS21       LVS21   
        1                 0.00        0.00        1.00        0.00     
        2                 0.00        0.00        0.98        0.01     
        3                 0.00        0.00        0.96        0.03     
        4                 0.00        0.01        0.93        0.05     
        5                 0.00        0.02        0.91        0.07     
        6                 0.00        0.03        0.88        0.09     
        7                 0.00        0.04        0.85        0.11     
        8                 0.00        0.05        0.83        0.12     
        9                 0.00        0.06        0.80        0.13     
       10                 0.00        0.07        0.78        0.14     
       11                 0.00        0.08        0.76        0.15     
       12                 0.01        0.09        0.75        0.16     
       13                 0.01        0.09        0.73        0.17     
       14                 0.01        0.10        0.72        0.18     
       15                 0.01        0.10        0.71        0.18     
       16                 0.01        0.11        0.70        0.19     
       17                 0.01        0.11        0.69        0.19     
       18                 0.01        0.11        0.68        0.19     
       19                 0.01        0.12        0.67        0.20     
       20                 0.01        0.12        0.67        0.20     
       21                 0.01        0.12        0.66        0.20     
       22                 0.01        0.12        0.66        0.20     
       23                 0.01        0.12        0.66        0.21     
       24                 0.02        0.12        0.65        0.21     
       25                 0.02        0.13        0.65        0.21     
       26                 0.02        0.13        0.65        0.21     
       27                 0.02        0.13        0.65        0.21     
       28                 0.02        0.13        0.64        0.21     
       29                 0.02        0.13        0.64        0.21     
       30                 0.02        0.13        0.64        0.21     
       31                 0.02        0.13        0.64        0.21     
       32                 0.02        0.13        0.64        0.21     
       33                 0.02        0.13        0.64        0.21     
       34                 0.02        0.13        0.64        0.21     
       35                 0.02        0.13        0.64        0.21     
       36                 0.02        0.13        0.64        0.21     
       37                 0.02        0.13        0.64        0.21     
       38                 0.03        0.13        0.63        0.21     
       39                 0.03        0.13        0.63        0.21     
       40                 0.03        0.13        0.63        0.21     
       41                 0.03        0.13        0.63        0.21     
       42                 0.03        0.13        0.63        0.21     
       43                 0.03        0.13        0.63        0.21     
       44                 0.03        0.13        0.63        0.21     
       45                 0.03        0.13        0.63        0.21     
       46                 0.03        0.13        0.63        0.21     
       47                 0.03        0.13        0.63        0.21     
       48                 0.03        0.13        0.63        0.21     
 
 
Proportions of forecast error in "LVS21" 
                    accounted for by: 
 forecast horizon         LTII      LMCS21     LIPPS21       LVS21   
        1                 0.00        0.17        0.00        0.83     
        2                 0.00        0.15        0.01        0.84     
        3                 0.01        0.16        0.02        0.82     
        4                 0.01        0.17        0.03        0.79     
        5                 0.01        0.17        0.05        0.76     
        6                 0.02        0.18        0.06        0.74     
        7                 0.02        0.18        0.07        0.73     
        8                 0.02        0.18        0.08        0.71     
        9                 0.03        0.18        0.10        0.70     
       10                 0.03        0.18        0.11        0.68     
       11                 0.03        0.18        0.12        0.67     
       12                 0.03        0.18        0.13        0.66     
       13                 0.03        0.18        0.13        0.65     
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       14                 0.04        0.18        0.14        0.65     
       15                 0.04        0.18        0.15        0.64     
       16                 0.04        0.17        0.16        0.63     
       17                 0.04        0.17        0.16        0.63     
       18                 0.04        0.17        0.17        0.62     
       19                 0.04        0.17        0.17        0.61     
       20                 0.04        0.17        0.18        0.61     
       21                 0.04        0.17        0.18        0.60     
       22                 0.04        0.17        0.19        0.60     
       23                 0.04        0.17        0.19        0.60     
       24                 0.05        0.17        0.20        0.59     
       25                 0.05        0.17        0.20        0.59     
       26                 0.05        0.16        0.20        0.59     
       27                 0.05        0.16        0.21        0.58     
       28                 0.05        0.16        0.21        0.58     
       29                 0.05        0.16        0.21        0.58     
       30                 0.05        0.16        0.21        0.58     
       31                 0.05        0.16        0.22        0.57     
       32                 0.05        0.16        0.22        0.57     
       33                 0.05        0.16        0.22        0.57     
       34                 0.05        0.16        0.22        0.57     
       35                 0.05        0.16        0.22        0.57     
       36                 0.05        0.16        0.22        0.57     
       37                 0.05        0.16        0.23        0.56     
       38                 0.05        0.16        0.23        0.56     
       39                 0.05        0.16        0.23        0.56     
       40                 0.05        0.16        0.23        0.56     
       41                 0.05        0.16        0.23        0.56     
       42                 0.05        0.16        0.23        0.56     
       43                 0.05        0.16        0.23        0.56     
       44                 0.05        0.16        0.23        0.56     
       45                 0.05        0.16        0.23        0.56     
       46                 0.05        0.16        0.24        0.56     
       47                 0.05        0.16        0.24        0.56     
       48                 0.05        0.16        0.24        0.55     
 
*** Mon, 14 Dec 2009 17:19:14 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS21, LIPPS21, LVS21" 
 
Test statistic l = 0.8870 
pval-F( l; 3, 312) = 0.4481  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS21, LIPPS21, LVS21" 
 
Test statistic: c = 0.3715 
pval-Chi( c; 3) = 0.9461  
 
*** Thu, 17 Dec 2009 17:12:09 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           228.1306  
 p-value:                 0.6986   
adjusted test statistic:  252.4179  
 p-value:                 0.2784   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:12:09 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             110.5439  
 p-value:                 0.0135   
 df:                      80.0000  
LMF statistic:            1.4649   
 p-value:                 0.0158   
 df1:                     80.0000  
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 df2:                     219.0000  
 
*** Mon, 14 Dec 2009 17:19:26 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS21 LIPPS21 LVS21  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.8884     1.0556     1.0556     1.1953     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS21   LIPPS21     LVS21   
---------------------------------------------------- 
LTII   (t-1)|    0.949       ---       ---    -0.081   
            |   (0.021)     (   )     (   )   (0.050)  
            |   {0.000}     {   }     {   }   {0.102}  
            |  [46.211]     [   ]     [   ]  [-1.635]  
LMCS21 (t-1)|   -0.147     0.712       ---    -0.316   
            |   (0.046)   (0.070)     (   )   (0.093)  
            |   {0.001}   {0.000}     {   }   {0.001}  
            |  [-3.223]  [10.226]     [   ]  [-3.387]  
LIPPS21(t-1)|      ---       ---     0.923     0.607   
            |     (   )     (   )   (0.022)   (0.190)  
            |     {   }     {   }   {0.000}   {0.001}  
            |     [   ]     [   ]  [42.469]   [3.192]  
LVS21  (t-1)|      ---    -0.139     0.018     0.493   
            |     (   )   (0.035)   (0.005)   (0.084)  
            |     {   }   {0.000}   {0.000}   {0.000}  
            |     [   ]  [-3.911]   [3.560]   [5.887]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS21   LIPPS21     LVS21   
------------------------------------------------- 
CONST   |    0.134     2.747       ---     7.405   
        |   (0.048)   (0.698)     (   )   (1.254)  
        |   {0.005}   {0.000}     {   }   {0.000}  
        |   [2.786]   [3.937]     [   ]   [5.904]  
------------------------------------------------- 
 
 
SECTOR 22 
 
*** Mon, 14 Dec 2009 17:30:12 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS22 LIPPS22 LVS22  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
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sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   3             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 17:30:25 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS22 LIPPS22 LVS22  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 6.8568     1.6542     1.0334     1.0334     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS22   LIPPS22     LVS22   
---------------------------------------------------- 
LTII   (t-1)|    0.970    -0.042    -0.008     0.012   
            |   (0.032)   (0.060)   (0.006)   (0.057)  
            |   {0.000}   {0.491}   {0.195}   {0.832}  
            |  [30.119]  [-0.689]  [-1.296]   [0.212]  
LMCS22 (t-1)|   -0.011     0.295     0.019    -0.259   
            |   (0.067)   (0.125)   (0.013)   (0.117)  
            |   {0.866}   {0.018}   {0.134}   {0.027}  
            |  [-0.169]   [2.366]   [1.497]  [-2.208]  
LIPPS22(t-1)|    0.093    -0.210     0.961     0.462   
            |   (0.091)   (0.170)   (0.018)   (0.160)  
            |   {0.306}   {0.217}   {0.000}   {0.004}  
            |   [1.024]  [-1.235]  [54.063]   [2.882]  
LVS22  (t-1)|   -0.034    -0.176     0.015     0.459   
            |   (0.060)   (0.112)   (0.012)   (0.105)  
            |   {0.573}   {0.116}   {0.209}   {0.000}  
            |  [-0.564]  [-1.573]   [1.258]   [4.370]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS22   LIPPS22     LVS22   
------------------------------------------------- 
CONST   |    0.294     4.880    -0.090     8.516   
        |   (0.891)   (1.668)   (0.174)   (1.572)  
        |   {0.742}   {0.003}   {0.605}   {0.000}  
        |   [0.330]   [2.926]  [-0.517]   [5.419]  
S1   (t)|    0.013    -0.163     0.001    -0.280   
        |   (0.024)   (0.045)   (0.005)   (0.043)  
        |   {0.599}   {0.000}   {0.830}   {0.000}  
        |   [0.526]  [-3.599]   [0.215]  [-6.554]  
S2   (t)|    0.011    -0.126     0.000    -0.124   
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        |   (0.020)   (0.037)   (0.004)   (0.035)  
        |   {0.576}   {0.001}   {0.913}   {0.000}  
        |   [0.560]  [-3.402]   [0.109]  [-3.555]  
S3   (t)|    0.000    -0.240     0.005    -0.275   
        |   (0.019)   (0.036)   (0.004)   (0.034)  
        |   {0.986}   {0.000}   {0.227}   {0.000}  
        |   [0.017]  [-6.602]   [1.208]  [-8.031]  
S4   (t)|   -0.013    -0.207     0.004    -0.283   
        |   (0.021)   (0.039)   (0.004)   (0.036)  
        |   {0.532}   {0.000}   {0.282}   {0.000}  
        |  [-0.624]  [-5.369]   [1.075]  [-7.763]  
S5   (t)|    0.009    -0.210     0.006    -0.219   
        |   (0.022)   (0.040)   (0.004)   (0.038)  
        |   {0.665}   {0.000}   {0.140}   {0.000}  
        |   [0.433]  [-5.194]   [1.476]  [-5.742]  
S6   (t)|   -0.018    -0.231     0.003    -0.299   
        |   (0.020)   (0.038)   (0.004)   (0.036)  
        |   {0.389}   {0.000}   {0.531}   {0.000}  
        |  [-0.861]  [-6.019]   [0.626]  [-8.279]  
S7   (t)|   -0.033    -0.220     0.007    -0.262   
        |   (0.022)   (0.041)   (0.004)   (0.039)  
        |   {0.134}   {0.000}   {0.083}   {0.000}  
        |  [-1.500]  [-5.325]   [1.735]  [-6.727]  
S8   (t)|   -0.008    -0.279     0.003    -0.252   
        |   (0.022)   (0.041)   (0.004)   (0.038)  
        |   {0.712}   {0.000}   {0.474}   {0.000}  
        |  [-0.369]  [-6.863]   [0.716]  [-6.580]  
S9   (t)|   -0.013    -0.209     0.006    -0.223   
        |   (0.021)   (0.040)   (0.004)   (0.038)  
        |   {0.555}   {0.000}   {0.143}   {0.000}  
        |  [-0.590]  [-5.220]   [1.466]  [-5.894]  
S10  (t)|   -0.006    -0.216    -0.001    -0.177   
        |   (0.020)   (0.037)   (0.004)   (0.035)  
        |   {0.769}   {0.000}   {0.783}   {0.000}  
        |  [-0.294]  [-5.791]  [-0.275]  [-5.046]  
S11  (t)|   -0.001    -0.180     0.006    -0.130   
        |   (0.019)   (0.035)   (0.004)   (0.033)  
        |   {0.956}   {0.000}   {0.112}   {0.000}  
        |  [-0.055]  [-5.085]   [1.588]  [-3.892]  
------------------------------------------------- 
 
*** Mon, 14 Dec 2009 17:30:25 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M12], T = 83 
 
Log Likelihood:       7.174506e+02  
Determinant (Cov):    2.954424e-13  
 
Covariance:   1.190280e-03 -5.032742e-05  5.773331e-05 -1.527738e-04  
             -5.032742e-05  4.173331e-03  5.671622e-06  1.284030e-03  
              5.773331e-05  5.671622e-06  4.545034e-05  1.181376e-05  
             -1.527738e-04  1.284030e-03  1.181376e-05  3.704607e-03  
              
Correlation:  1.000000e+00 -2.258076e-02  2.482180e-01 -7.275339e-02  
             -2.258076e-02  1.000000e+00  1.302259e-02  3.265597e-01  
              2.482180e-01  1.302259e-02  1.000000e+00  2.879045e-02  
             -7.275339e-02  3.265597e-01  2.879045e-02  1.000000e+00  
              
AIC:         -2.730813e+01 
FPE:          1.408363e-12 
SC:          -2.544300e+01 
HQ:          -2.655883e+01 
 
*** Mon, 14 Dec 2009 17:30:54 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
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                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS22     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0416        CI a)           [ -0.1913,  0.0716] 
  2 point estimate         -0.0530        CI a)           [ -0.2081,  0.0747] 
  3 point estimate         -0.0556        CI a)           [ -0.2072,  0.0763] 
  4 point estimate         -0.0542        CI a)           [ -0.1958,  0.0741] 
  5 point estimate         -0.0509        CI a)           [ -0.1772,  0.0694] 
  6 point estimate         -0.0465        CI a)           [ -0.1595,  0.0722] 
  7 point estimate         -0.0415        CI a)           [ -0.1450,  0.0741] 
  8 point estimate         -0.0364        CI a)           [ -0.1256,  0.0735] 
  9 point estimate         -0.0314        CI a)           [ -0.1166,  0.0731] 
 10 point estimate         -0.0264        CI a)           [ -0.1073,  0.0736] 
 11 point estimate         -0.0216        CI a)           [ -0.1010,  0.0728] 
 12 point estimate         -0.0170        CI a)           [ -0.0898,  0.0717] 
 13 point estimate         -0.0126        CI a)           [ -0.0810,  0.0721] 
 14 point estimate         -0.0085        CI a)           [ -0.0720,  0.0748] 
 15 point estimate         -0.0046        CI a)           [ -0.0647,  0.0744] 
 16 point estimate         -0.0010        CI a)           [ -0.0607,  0.0769] 
 17 point estimate          0.0024        CI a)           [ -0.0558,  0.0790] 
 18 point estimate          0.0056        CI a)           [ -0.0505,  0.0807] 
 19 point estimate          0.0086        CI a)           [ -0.0460,  0.0823] 
 20 point estimate          0.0114        CI a)           [ -0.0420,  0.0829] 
 21 point estimate          0.0140        CI a)           [ -0.0388,  0.0837] 
 22 point estimate          0.0164        CI a)           [ -0.0358,  0.0830] 
 23 point estimate          0.0187        CI a)           [ -0.0321,  0.0848] 
 24 point estimate          0.0207        CI a)           [ -0.0291,  0.0841] 
 25 point estimate          0.0226        CI a)           [ -0.0276,  0.0860] 
 26 point estimate          0.0244        CI a)           [ -0.0263,  0.0836] 
 27 point estimate          0.0259        CI a)           [ -0.0224,  0.0833] 
 28 point estimate          0.0274        CI a)           [ -0.0198,  0.0847] 
 29 point estimate          0.0287        CI a)           [ -0.0179,  0.0856] 
 30 point estimate          0.0299        CI a)           [ -0.0158,  0.0837] 
 31 point estimate          0.0310        CI a)           [ -0.0138,  0.0821] 
 32 point estimate          0.0319        CI a)           [ -0.0121,  0.0808] 
 33 point estimate          0.0327        CI a)           [ -0.0105,  0.0810] 
 34 point estimate          0.0335        CI a)           [ -0.0084,  0.0808] 
 35 point estimate          0.0341        CI a)           [ -0.0074,  0.0801] 
 36 point estimate          0.0346        CI a)           [ -0.0071,  0.0793] 
 37 point estimate          0.0351        CI a)           [ -0.0055,  0.0790] 
 38 point estimate          0.0354        CI a)           [ -0.0045,  0.0783] 
 39 point estimate          0.0357        CI a)           [ -0.0041,  0.0773] 
 40 point estimate          0.0359        CI a)           [ -0.0042,  0.0764] 
 41 point estimate          0.0361        CI a)           [ -0.0042,  0.0753] 
 42 point estimate          0.0362        CI a)           [ -0.0043,  0.0741] 
 43 point estimate          0.0362        CI a)           [ -0.0038,  0.0727] 
 44 point estimate          0.0361        CI a)           [ -0.0032,  0.0713] 
 45 point estimate          0.0360        CI a)           [ -0.0020,  0.0691] 
 46 point estimate          0.0359        CI a)           [ -0.0019,  0.0671] 
 47 point estimate          0.0357        CI a)           [ -0.0018,  0.0658] 
 48 point estimate          0.0354        CI a)           [ -0.0015,  0.0648] 
 
*** Mon, 14 Dec 2009 17:31:20 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS22                             ->LIPPS22     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0195        CI a)           [ -0.0016,  0.0386] 
  2 point estimate          0.0207        CI a)           [ -0.0085,  0.0448] 
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  3 point estimate          0.0197        CI a)           [ -0.0120,  0.0472] 
  4 point estimate          0.0186        CI a)           [ -0.0141,  0.0485] 
  5 point estimate          0.0177        CI a)           [ -0.0161,  0.0488] 
  6 point estimate          0.0168        CI a)           [ -0.0171,  0.0476] 
  7 point estimate          0.0160        CI a)           [ -0.0168,  0.0471] 
  8 point estimate          0.0153        CI a)           [ -0.0164,  0.0451] 
  9 point estimate          0.0146        CI a)           [ -0.0169,  0.0440] 
 10 point estimate          0.0140        CI a)           [ -0.0171,  0.0422] 
 11 point estimate          0.0133        CI a)           [ -0.0167,  0.0407] 
 12 point estimate          0.0127        CI a)           [ -0.0168,  0.0391] 
 13 point estimate          0.0121        CI a)           [ -0.0170,  0.0379] 
 14 point estimate          0.0116        CI a)           [ -0.0168,  0.0366] 
 15 point estimate          0.0110        CI a)           [ -0.0175,  0.0355] 
 16 point estimate          0.0105        CI a)           [ -0.0175,  0.0344] 
 17 point estimate          0.0100        CI a)           [ -0.0175,  0.0330] 
 18 point estimate          0.0095        CI a)           [ -0.0170,  0.0321] 
 19 point estimate          0.0090        CI a)           [ -0.0165,  0.0311] 
 20 point estimate          0.0086        CI a)           [ -0.0162,  0.0303] 
 21 point estimate          0.0081        CI a)           [ -0.0158,  0.0301] 
 22 point estimate          0.0077        CI a)           [ -0.0154,  0.0299] 
 23 point estimate          0.0073        CI a)           [ -0.0151,  0.0289] 
 24 point estimate          0.0069        CI a)           [ -0.0148,  0.0281] 
 25 point estimate          0.0065        CI a)           [ -0.0145,  0.0267] 
 26 point estimate          0.0061        CI a)           [ -0.0142,  0.0256] 
 27 point estimate          0.0058        CI a)           [ -0.0143,  0.0251] 
 28 point estimate          0.0055        CI a)           [ -0.0145,  0.0246] 
 29 point estimate          0.0051        CI a)           [ -0.0145,  0.0235] 
 30 point estimate          0.0048        CI a)           [ -0.0144,  0.0231] 
 31 point estimate          0.0045        CI a)           [ -0.0142,  0.0227] 
 32 point estimate          0.0042        CI a)           [ -0.0139,  0.0214] 
 33 point estimate          0.0039        CI a)           [ -0.0133,  0.0212] 
 34 point estimate          0.0037        CI a)           [ -0.0127,  0.0207] 
 35 point estimate          0.0034        CI a)           [ -0.0123,  0.0198] 
 36 point estimate          0.0032        CI a)           [ -0.0122,  0.0190] 
 37 point estimate          0.0029        CI a)           [ -0.0121,  0.0185] 
 38 point estimate          0.0027        CI a)           [ -0.0119,  0.0177] 
 39 point estimate          0.0025        CI a)           [ -0.0118,  0.0171] 
 40 point estimate          0.0023        CI a)           [ -0.0117,  0.0168] 
 41 point estimate          0.0021        CI a)           [ -0.0115,  0.0163] 
 42 point estimate          0.0019        CI a)           [ -0.0113,  0.0156] 
 43 point estimate          0.0017        CI a)           [ -0.0111,  0.0151] 
 44 point estimate          0.0016        CI a)           [ -0.0110,  0.0147] 
 45 point estimate          0.0014        CI a)           [ -0.0108,  0.0143] 
 46 point estimate          0.0012        CI a)           [ -0.0104,  0.0139] 
 47 point estimate          0.0011        CI a)           [ -0.0098,  0.0134] 
 48 point estimate          0.0010        CI a)           [ -0.0095,  0.0128] 
 
*** Mon, 14 Dec 2009 17:31:45 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS22     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0082        CI a)           [ -0.0295, -0.0007] 
  2 point estimate         -0.0164        CI a)           [ -0.0544, -0.0026] 
  3 point estimate         -0.0241        CI a)           [ -0.0767, -0.0031] 
  4 point estimate         -0.0312        CI a)           [ -0.0959, -0.0045] 
  5 point estimate         -0.0379        CI a)           [ -0.1108, -0.0051] 
  6 point estimate         -0.0440        CI a)           [ -0.1228, -0.0059] 
  7 point estimate         -0.0496        CI a)           [ -0.1335, -0.0060] 
  8 point estimate         -0.0549        CI a)           [ -0.1402, -0.0057] 
  9 point estimate         -0.0596        CI a)           [ -0.1493, -0.0064] 
 10 point estimate         -0.0640        CI a)           [ -0.1565, -0.0063] 
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 11 point estimate         -0.0680        CI a)           [ -0.1600, -0.0062] 
 12 point estimate         -0.0717        CI a)           [ -0.1624, -0.0065] 
 13 point estimate         -0.0750        CI a)           [ -0.1643, -0.0059] 
 14 point estimate         -0.0780        CI a)           [ -0.1647, -0.0058] 
 15 point estimate         -0.0806        CI a)           [ -0.1657, -0.0056] 
 16 point estimate         -0.0830        CI a)           [ -0.1669, -0.0055] 
 17 point estimate         -0.0851        CI a)           [ -0.1687, -0.0054] 
 18 point estimate         -0.0869        CI a)           [ -0.1703, -0.0052] 
 19 point estimate         -0.0884        CI a)           [ -0.1711, -0.0051] 
 20 point estimate         -0.0898        CI a)           [ -0.1710, -0.0050] 
 21 point estimate         -0.0909        CI a)           [ -0.1704, -0.0049] 
 22 point estimate         -0.0917        CI a)           [ -0.1714, -0.0048] 
 23 point estimate         -0.0924        CI a)           [ -0.1724, -0.0047] 
 24 point estimate         -0.0929        CI a)           [ -0.1721, -0.0046] 
 25 point estimate         -0.0932        CI a)           [ -0.1706, -0.0045] 
 26 point estimate         -0.0934        CI a)           [ -0.1692, -0.0044] 
 27 point estimate         -0.0934        CI a)           [ -0.1676, -0.0043] 
 28 point estimate         -0.0932        CI a)           [ -0.1658, -0.0042] 
 29 point estimate         -0.0929        CI a)           [ -0.1642, -0.0041] 
 30 point estimate         -0.0925        CI a)           [ -0.1611, -0.0040] 
 31 point estimate         -0.0920        CI a)           [ -0.1593, -0.0040] 
 32 point estimate         -0.0913        CI a)           [ -0.1568, -0.0039] 
 33 point estimate         -0.0906        CI a)           [ -0.1540, -0.0039] 
 34 point estimate         -0.0897        CI a)           [ -0.1504, -0.0038] 
 35 point estimate         -0.0888        CI a)           [ -0.1467, -0.0038] 
 36 point estimate         -0.0878        CI a)           [ -0.1443, -0.0037] 
 37 point estimate         -0.0867        CI a)           [ -0.1418, -0.0037] 
 38 point estimate         -0.0856        CI a)           [ -0.1395, -0.0036] 
 39 point estimate         -0.0843        CI a)           [ -0.1370, -0.0035] 
 40 point estimate         -0.0831        CI a)           [ -0.1341, -0.0035] 
 41 point estimate         -0.0818        CI a)           [ -0.1306, -0.0034] 
 42 point estimate         -0.0804        CI a)           [ -0.1288, -0.0034] 
 43 point estimate         -0.0790        CI a)           [ -0.1259, -0.0033] 
 44 point estimate         -0.0775        CI a)           [ -0.1233, -0.0032] 
 45 point estimate         -0.0761        CI a)           [ -0.1183, -0.0032] 
 46 point estimate         -0.0746        CI a)           [ -0.1156, -0.0031] 
 47 point estimate         -0.0731        CI a)           [ -0.1125, -0.0030] 
 48 point estimate         -0.0715        CI a)           [ -0.1106, -0.0030] 
 
*** Mon, 18 Jan 2010 17:29:38 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS22     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0121        CI a)           [ -0.1022,  0.1561] 
  2 point estimate          0.0242        CI a)           [ -0.1207,  0.2012] 
  3 point estimate          0.0286        CI a)           [ -0.1305,  0.2168] 
  4 point estimate          0.0274        CI a)           [ -0.1367,  0.1996] 
  5 point estimate          0.0228        CI a)           [ -0.1437,  0.1795] 
  6 point estimate          0.0164        CI a)           [ -0.1571,  0.1651] 
  7 point estimate          0.0092        CI a)           [ -0.1649,  0.1495] 
  8 point estimate          0.0016        CI a)           [ -0.1689,  0.1397] 
  9 point estimate         -0.0060        CI a)           [ -0.1725,  0.1268] 
 10 point estimate         -0.0133        CI a)           [ -0.1799,  0.1152] 
 11 point estimate         -0.0203        CI a)           [ -0.1902,  0.1033] 
 12 point estimate         -0.0269        CI a)           [ -0.1953,  0.0922] 
 13 point estimate         -0.0332        CI a)           [ -0.1922,  0.0800] 
 14 point estimate         -0.0390        CI a)           [ -0.1969,  0.0723] 
 15 point estimate         -0.0444        CI a)           [ -0.1988,  0.0680] 
 16 point estimate         -0.0494        CI a)           [ -0.1933,  0.0634] 
 17 point estimate         -0.0540        CI a)           [ -0.1941,  0.0589] 
 18 point estimate         -0.0583        CI a)           [ -0.1942,  0.0534] 
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 19 point estimate         -0.0622        CI a)           [ -0.1945,  0.0480] 
 20 point estimate         -0.0657        CI a)           [ -0.1929,  0.0396] 
 21 point estimate         -0.0689        CI a)           [ -0.1959,  0.0366] 
 22 point estimate         -0.0718        CI a)           [ -0.1989,  0.0363] 
 23 point estimate         -0.0744        CI a)           [ -0.2009,  0.0319] 
 24 point estimate         -0.0767        CI a)           [ -0.2030,  0.0285] 
 25 point estimate         -0.0788        CI a)           [ -0.2042,  0.0240] 
 26 point estimate         -0.0806        CI a)           [ -0.2037,  0.0190] 
 27 point estimate         -0.0822        CI a)           [ -0.2011,  0.0169] 
 28 point estimate         -0.0835        CI a)           [ -0.2002,  0.0136] 
 29 point estimate         -0.0846        CI a)           [ -0.1998,  0.0118] 
 30 point estimate         -0.0855        CI a)           [ -0.1976,  0.0099] 
 31 point estimate         -0.0862        CI a)           [ -0.1971,  0.0083] 
 32 point estimate         -0.0868        CI a)           [ -0.1931,  0.0070] 
 33 point estimate         -0.0871        CI a)           [ -0.1873,  0.0058] 
 34 point estimate         -0.0873        CI a)           [ -0.1841,  0.0047] 
 35 point estimate         -0.0874        CI a)           [ -0.1802,  0.0037] 
 36 point estimate         -0.0873        CI a)           [ -0.1766,  0.0019] 
 37 point estimate         -0.0871        CI a)           [ -0.1719,  0.0012] 
 38 point estimate         -0.0867        CI a)           [ -0.1697,  0.0009] 
 39 point estimate         -0.0863        CI a)           [ -0.1652,  0.0006] 
 40 point estimate         -0.0857        CI a)           [ -0.1616,  0.0001] 
 41 point estimate         -0.0851        CI a)           [ -0.1580, -0.0004] 
 42 point estimate         -0.0843        CI a)           [ -0.1544, -0.0009] 
 43 point estimate         -0.0835        CI a)           [ -0.1534, -0.0013] 
 44 point estimate         -0.0825        CI a)           [ -0.1527, -0.0017] 
 45 point estimate         -0.0816        CI a)           [ -0.1519, -0.0020] 
 46 point estimate         -0.0805        CI a)           [ -0.1509, -0.0023] 
 47 point estimate         -0.0794        CI a)           [ -0.1454, -0.0026] 
 48 point estimate         -0.0782        CI a)           [ -0.1433, -0.0030] 
 
*** Mon, 14 Dec 2009 17:32:44 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS22     LIPPS22       LVS22   
        1                 1.00        0.00        0.00        0.00     
        2                 1.00        0.00        0.00        0.00     
        3                 1.00        0.00        0.00        0.00     
        4                 0.99        0.00        0.00        0.00     
        5                 0.99        0.00        0.00        0.00     
        6                 0.99        0.00        0.00        0.01     
        7                 0.99        0.00        0.00        0.01     
        8                 0.99        0.00        0.00        0.01     
        9                 0.99        0.00        0.00        0.01     
       10                 0.99        0.00        0.00        0.01     
       11                 0.99        0.00        0.00        0.01     
       12                 0.99        0.00        0.01        0.01     
       13                 0.99        0.00        0.01        0.01     
       14                 0.99        0.00        0.01        0.01     
       15                 0.99        0.00        0.01        0.01     
       16                 0.98        0.00        0.01        0.01     
       17                 0.98        0.00        0.01        0.01     
       18                 0.98        0.00        0.01        0.01     
       19                 0.98        0.00        0.01        0.01     
       20                 0.98        0.00        0.01        0.01     
       21                 0.98        0.00        0.01        0.01     
       22                 0.98        0.00        0.01        0.01     
       23                 0.98        0.00        0.01        0.01     
       24                 0.98        0.00        0.02        0.01     
       25                 0.98        0.00        0.02        0.01     
       26                 0.98        0.00        0.02        0.01     
       27                 0.97        0.00        0.02        0.01     
       28                 0.97        0.00        0.02        0.01     
       29                 0.97        0.00        0.02        0.01     
       30                 0.97        0.00        0.02        0.01     
       31                 0.97        0.00        0.02        0.01     
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       32                 0.97        0.00        0.02        0.01     
       33                 0.97        0.00        0.02        0.01     
       34                 0.97        0.00        0.02        0.01     
       35                 0.97        0.00        0.03        0.01     
       36                 0.97        0.00        0.03        0.01     
       37                 0.97        0.00        0.03        0.01     
       38                 0.97        0.00        0.03        0.01     
       39                 0.96        0.00        0.03        0.01     
       40                 0.96        0.00        0.03        0.01     
       41                 0.96        0.00        0.03        0.01     
       42                 0.96        0.00        0.03        0.01     
       43                 0.96        0.00        0.03        0.01     
       44                 0.96        0.00        0.03        0.01     
       45                 0.96        0.00        0.03        0.01     
       46                 0.96        0.00        0.03        0.01     
       47                 0.96        0.00        0.03        0.01     
       48                 0.96        0.00        0.03        0.01     
 
 
Proportions of forecast error in "LMCS22" 
                    accounted for by: 
 forecast horizon         LTII      LMCS22     LIPPS22       LVS22   
        1                 0.00        1.00        0.00        0.00     
        2                 0.00        0.98        0.00        0.02     
        3                 0.00        0.96        0.00        0.03     
        4                 0.00        0.95        0.00        0.04     
        5                 0.00        0.95        0.01        0.04     
        6                 0.01        0.94        0.01        0.04     
        7                 0.01        0.94        0.01        0.04     
        8                 0.01        0.94        0.01        0.04     
        9                 0.01        0.93        0.02        0.04     
       10                 0.01        0.93        0.02        0.04     
       11                 0.01        0.93        0.02        0.04     
       12                 0.01        0.93        0.02        0.04     
       13                 0.01        0.92        0.02        0.04     
       14                 0.01        0.92        0.02        0.04     
       15                 0.01        0.92        0.03        0.04     
       16                 0.01        0.92        0.03        0.04     
       17                 0.01        0.92        0.03        0.04     
       18                 0.01        0.92        0.03        0.04     
       19                 0.01        0.92        0.03        0.04     
       20                 0.01        0.91        0.03        0.04     
       21                 0.01        0.91        0.03        0.04     
       22                 0.01        0.91        0.03        0.04     
       23                 0.01        0.91        0.03        0.04     
       24                 0.01        0.91        0.04        0.04     
       25                 0.01        0.91        0.04        0.04     
       26                 0.01        0.91        0.04        0.04     
       27                 0.01        0.91        0.04        0.04     
       28                 0.01        0.91        0.04        0.04     
       29                 0.01        0.91        0.04        0.04     
       30                 0.01        0.91        0.04        0.04     
       31                 0.01        0.91        0.04        0.04     
       32                 0.01        0.91        0.04        0.04     
       33                 0.01        0.91        0.04        0.04     
       34                 0.01        0.91        0.04        0.04     
       35                 0.01        0.91        0.04        0.04     
       36                 0.01        0.90        0.04        0.04     
       37                 0.01        0.90        0.04        0.04     
       38                 0.01        0.90        0.04        0.04     
       39                 0.01        0.90        0.04        0.04     
       40                 0.01        0.90        0.04        0.04     
       41                 0.01        0.90        0.04        0.04     
       42                 0.01        0.90        0.04        0.04     
       43                 0.01        0.90        0.04        0.04     
       44                 0.01        0.90        0.04        0.04     
       45                 0.01        0.90        0.04        0.04     
       46                 0.01        0.90        0.04        0.04     
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       47                 0.01        0.90        0.04        0.04     
       48                 0.01        0.90        0.04        0.04     
 
 
Proportions of forecast error in "LIPPS22" 
                    accounted for by: 
 forecast horizon         LTII      LMCS22     LIPPS22       LVS22   
        1                 0.06        0.00        0.94        0.00     
        2                 0.05        0.03        0.91        0.01     
        3                 0.04        0.05        0.90        0.01     
        4                 0.03        0.05        0.90        0.02     
        5                 0.03        0.06        0.90        0.02     
        6                 0.02        0.06        0.90        0.02     
        7                 0.02        0.06        0.89        0.02     
        8                 0.02        0.06        0.89        0.03     
        9                 0.02        0.07        0.89        0.03     
       10                 0.02        0.07        0.89        0.03     
       11                 0.02        0.07        0.88        0.03     
       12                 0.03        0.07        0.88        0.03     
       13                 0.03        0.07        0.87        0.03     
       14                 0.04        0.07        0.87        0.03     
       15                 0.04        0.07        0.86        0.03     
       16                 0.05        0.07        0.85        0.03     
       17                 0.05        0.07        0.85        0.03     
       18                 0.06        0.07        0.84        0.03     
       19                 0.07        0.07        0.83        0.03     
       20                 0.08        0.07        0.82        0.04     
       21                 0.08        0.07        0.81        0.04     
       22                 0.09        0.07        0.81        0.04     
       23                 0.10        0.06        0.80        0.04     
       24                 0.11        0.06        0.79        0.04     
       25                 0.12        0.06        0.78        0.04     
       26                 0.13        0.06        0.77        0.04     
       27                 0.14        0.06        0.76        0.04     
       28                 0.15        0.06        0.75        0.04     
       29                 0.15        0.06        0.75        0.04     
       30                 0.16        0.06        0.74        0.04     
       31                 0.17        0.06        0.73        0.04     
       32                 0.18        0.06        0.72        0.04     
       33                 0.19        0.06        0.72        0.04     
       34                 0.20        0.06        0.71        0.04     
       35                 0.20        0.06        0.70        0.04     
       36                 0.21        0.06        0.69        0.04     
       37                 0.22        0.06        0.69        0.04     
       38                 0.23        0.06        0.68        0.04     
       39                 0.23        0.06        0.67        0.04     
       40                 0.24        0.06        0.67        0.04     
       41                 0.25        0.06        0.66        0.04     
       42                 0.25        0.06        0.66        0.04     
       43                 0.26        0.05        0.65        0.04     
       44                 0.26        0.05        0.65        0.04     
       45                 0.27        0.05        0.64        0.04     
       46                 0.27        0.05        0.64        0.04     
       47                 0.28        0.05        0.63        0.04     
       48                 0.28        0.05        0.63        0.04     
 
 
Proportions of forecast error in "LVS22" 
                    accounted for by: 
 forecast horizon         LTII      LMCS22     LIPPS22       LVS22   
        1                 0.01        0.11        0.00        0.89     
        2                 0.00        0.10        0.01        0.89     
        3                 0.00        0.10        0.01        0.88     
        4                 0.00        0.10        0.02        0.87     
        5                 0.01        0.10        0.03        0.87     
        6                 0.01        0.10        0.03        0.86     
        7                 0.01        0.10        0.04        0.85     
        8                 0.01        0.10        0.05        0.85     
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        9                 0.01        0.10        0.05        0.84     
       10                 0.01        0.10        0.06        0.83     
       11                 0.01        0.10        0.07        0.83     
       12                 0.01        0.10        0.07        0.82     
       13                 0.01        0.10        0.08        0.82     
       14                 0.01        0.10        0.08        0.81     
       15                 0.01        0.10        0.09        0.81     
       16                 0.01        0.10        0.09        0.81     
       17                 0.01        0.10        0.09        0.80     
       18                 0.01        0.10        0.10        0.80     
       19                 0.01        0.10        0.10        0.80     
       20                 0.01        0.10        0.10        0.79     
       21                 0.01        0.10        0.10        0.79     
       22                 0.01        0.10        0.11        0.79     
       23                 0.01        0.10        0.11        0.79     
       24                 0.01        0.10        0.11        0.78     
       25                 0.01        0.10        0.11        0.78     
       26                 0.01        0.10        0.11        0.78     
       27                 0.01        0.10        0.11        0.78     
       28                 0.01        0.10        0.12        0.77     
       29                 0.01        0.10        0.12        0.77     
       30                 0.02        0.10        0.12        0.77     
       31                 0.02        0.10        0.12        0.77     
       32                 0.02        0.10        0.12        0.77     
       33                 0.02        0.10        0.12        0.77     
       34                 0.02        0.10        0.12        0.76     
       35                 0.02        0.10        0.12        0.76     
       36                 0.02        0.10        0.12        0.76     
       37                 0.02        0.10        0.12        0.76     
       38                 0.02        0.10        0.12        0.76     
       39                 0.02        0.10        0.12        0.76     
       40                 0.03        0.09        0.12        0.76     
       41                 0.03        0.09        0.12        0.76     
       42                 0.03        0.09        0.12        0.75     
       43                 0.03        0.09        0.12        0.75     
       44                 0.03        0.09        0.12        0.75     
       45                 0.03        0.09        0.12        0.75     
       46                 0.03        0.09        0.12        0.75     
       47                 0.03        0.09        0.12        0.75     
       48                 0.03        0.09        0.12        0.75     
 
*** Mon, 14 Dec 2009 17:33:05 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS22, LIPPS22, LVS22" 
 
Test statistic l = 0.7927 
pval-F( l; 3, 268) = 0.4989  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS22, LIPPS22, LVS22" 
 
Test statistic: c = 5.6511 
pval-Chi( c; 3) = 0.1299  
 
*** Thu, 17 Dec 2009 17:13:14 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           282.6317  
 p-value:                 0.0307   
adjusted test statistic:  313.5010  
 p-value:                 0.0010   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:13:14 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             125.0080  
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 p-value:                 0.0010   
 df:                      80.0000  
LMF statistic:            1.4739   
 p-value:                 0.0181   
 df1:                     80.0000  
 df2:                     175.0000  
 
*** Mon, 14 Dec 2009 17:33:17 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS22 LIPPS22 LVS22  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M12], T = 83 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 7.8898     1.4696     1.0215     1.0614     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS22   LIPPS22     LVS22   
---------------------------------------------------- 
LTII   (t-1)|    0.942       ---       ---       ---   
            |   (0.020)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |  [45.978]     [   ]     [   ]     [   ]  
LMCS22 (t-1)|      ---     0.365     0.036    -0.237   
            |     (   )   (0.097)   (0.007)   (0.104)  
            |     {   }   {0.000}   {0.000}   {0.022}  
            |     [   ]   [3.765]   [5.293]  [-2.289]  
LIPPS22(t-1)|      ---       ---     0.997     0.511   
            |     (   )     (   )   (0.001)   (0.120)  
            |     {   }     {   }   {0.000}   {0.000}  
            |     [   ]     [   ] [1426.269]   [4.268]  
LVS22  (t-1)|      ---    -0.274       ---     0.424   
            |     (   )   (0.059)     (   )   (0.091)  
            |     {   }   {0.000}     {   }   {0.000}  
            |     [   ]  [-4.608]     [   ]   [4.676]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS22   LIPPS22     LVS22   
------------------------------------------------- 
CONST   |    0.131     5.689       ---     8.996   
        |   (0.048)   (1.160)     (   )   (1.352)  
        |   {0.006}   {0.000}     {   }   {0.000}  
        |   [2.726]   [4.906]     [   ]   [6.651]  
S1   (t)|      ---    -0.161       ---    -0.279   
        |     (   )   (0.041)     (   )   (0.038)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-3.921]     [   ]  [-7.279]  
S2   (t)|      ---    -0.137       ---    -0.125   
        |     (   )   (0.032)     (   )   (0.031)  
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        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-4.241]     [   ]  [-4.015]  
S3   (t)|      ---    -0.248       ---    -0.278   
        |     (   )   (0.032)     (   )   (0.031)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-7.646]     [   ]  [-9.087]  
S4   (t)|      ---    -0.221       ---    -0.289   
        |     (   )   (0.034)     (   )   (0.032)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-6.589]     [   ]  [-8.906]  
S5   (t)|    0.017    -0.227     0.003    -0.224   
        |   (0.013)   (0.034)   (0.003)   (0.034)  
        |   {0.185}   {0.000}   {0.180}   {0.000}  
        |   [1.324]  [-6.695]   [1.340]  [-6.631]  
S6   (t)|      ---    -0.246       ---    -0.305   
        |     (   )   (0.033)     (   )   (0.032)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-7.502]     [   ]  [-9.517]  
S7   (t)|   -0.024    -0.239     0.005    -0.269   
        |   (0.013)   (0.035)   (0.003)   (0.035)  
        |   {0.054}   {0.000}   {0.072}   {0.000}  
        |  [-1.930]  [-6.899]   [1.798]  [-7.750]  
S8   (t)|      ---    -0.296       ---    -0.258   
        |     (   )   (0.034)     (   )   (0.034)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.749]     [   ]  [-7.603]  
S9   (t)|      ---    -0.221     0.005    -0.228   
        |     (   )   (0.035)   (0.003)   (0.034)  
        |     {   }   {0.000}   {0.067}   {0.000}  
        |     [   ]  [-6.324]   [1.834]  [-6.757]  
S10  (t)|      ---    -0.226       ---    -0.180   
        |     (   )   (0.033)     (   )   (0.031)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-6.932]     [   ]  [-5.748]  
S11  (t)|      ---    -0.184     0.005    -0.132   
        |     (   )   (0.032)   (0.003)   (0.030)  
        |     {   }   {0.000}   {0.048}   {0.000}  
        |     [   ]  [-5.775]   [1.974]  [-4.400]  
------------------------------------------------- 
 
 
SECTOR 23 
 
*** Thu, 17 Dec 2009 14:56:18 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS23 DLIPPS23 DLVS23  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 14:56:26 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS23 DLIPPS23 DLVS23  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0155     2.6508     2.6508     50.0331    ) 
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Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS23  DLIPPS23    DLVS23   
----------------------------------------------------- 
DLTII   (t-1)|    0.475    -0.310     0.072    -0.036   
             |   (0.101)   (0.272)   (0.086)   (0.356)  
             |   {0.000}   {0.254}   {0.407}   {0.919}  
             |   [4.718]  [-1.141]   [0.829]  [-0.102]  
DLMCS23 (t-1)|    0.002    -0.220     0.005     0.203   
             |   (0.044)   (0.119)   (0.038)   (0.155)  
             |   {0.971}   {0.064}   {0.893}   {0.192}  
             |   [0.036]  [-1.852]   [0.134]   [1.306]  
DLIPPS23(t-1)|    0.175     0.163    -0.061     0.805   
             |   (0.134)   (0.361)   (0.115)   (0.473)  
             |   {0.191}   {0.653}   {0.596}   {0.089}  
             |   [1.306]   [0.450]  [-0.531]   [1.703]  
DLVS23  (t-1)|   -0.006    -0.208     0.038    -0.425   
             |   (0.032)   (0.087)   (0.028)   (0.114)  
             |   {0.851}   {0.017}   {0.168}   {0.000}  
             |  [-0.187]  [-2.392]   [1.379]  [-3.737]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS23  DLIPPS23    DLVS23   
------------------------------------------------- 
CONST   |   -0.005     0.001     0.014     0.006   
        |   (0.004)   (0.011)   (0.003)   (0.014)  
        |   {0.218}   {0.920}   {0.000}   {0.655}  
        |  [-1.232]   [0.100]   [4.212]   [0.447]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 14:56:26 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       5.195451e+02  
Determinant (Cov):    3.688045e-11  
 
Covariance:   9.736096e-04 -5.477375e-04 -5.949140e-07 -5.085214e-04  
             -5.477375e-04  7.105363e-03 -3.329412e-04  3.509256e-03  
             -5.949140e-07 -3.329412e-04  7.148958e-04  1.126121e-04  
             -5.085214e-04  3.509256e-03  1.126121e-04  1.215922e-02  
              
Correlation:  1.000000e+00 -2.082509e-01 -7.130835e-04 -1.477965e-01  
             -2.082509e-01  1.000000e+00 -1.477247e-01  3.775454e-01  
             -7.130835e-04 -1.477247e-01  1.000000e+00  3.819538e-02  
             -1.477965e-01  3.775454e-01  3.819538e-02  1.000000e+00  
              
AIC:         -2.353553e+01 
FPE:          6.010496e-11 
SC:          -2.294853e+01 
HQ:          -2.329986e+01 
 
 161 
 
*** Thu, 17 Dec 2009 14:56:55 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS23     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.3105        CI a)           [ -0.7240,  0.1508] 
  2 point estimate         -0.0601        CI a)           [ -0.2524,  0.1037] 
  3 point estimate         -0.0548        CI a)           [ -0.1879,  0.0531] 
  4 point estimate         -0.0228        CI a)           [ -0.0893,  0.0270] 
  5 point estimate         -0.0109        CI a)           [ -0.0554,  0.0120] 
  6 point estimate         -0.0063        CI a)           [ -0.0320,  0.0059] 
  7 point estimate         -0.0025        CI a)           [ -0.0194,  0.0033] 
  8 point estimate         -0.0016        CI a)           [ -0.0116,  0.0018] 
  9 point estimate         -0.0006        CI a)           [ -0.0073,  0.0009] 
 10 point estimate         -0.0004        CI a)           [ -0.0043,  0.0006] 
 11 point estimate         -0.0002        CI a)           [ -0.0027,  0.0003] 
 12 point estimate         -0.0001        CI a)           [ -0.0015,  0.0002] 
 13 point estimate         -0.0000        CI a)           [ -0.0010,  0.0001] 
 14 point estimate         -0.0000        CI a)           [ -0.0006,  0.0001] 
 15 point estimate         -0.0000        CI a)           [ -0.0004,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:57:26 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
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time                       DLMCS23                            ->DLIPPS23     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0050        CI a)           [ -0.0606,  0.0694] 
  2 point estimate          0.0064        CI a)           [ -0.0232,  0.0405] 
  3 point estimate         -0.0052        CI a)           [ -0.0248,  0.0072] 
  4 point estimate          0.0029        CI a)           [ -0.0025,  0.0117] 
  5 point estimate         -0.0012        CI a)           [ -0.0054,  0.0018] 
  6 point estimate          0.0005        CI a)           [ -0.0012,  0.0026] 
  7 point estimate         -0.0002        CI a)           [ -0.0012,  0.0008] 
  8 point estimate          0.0000        CI a)           [ -0.0004,  0.0008] 
  9 point estimate         -0.0000        CI a)           [ -0.0003,  0.0003] 
 10 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
 11 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 12 point estimate         -0.0000        CI a)           [ -0.0000,  0.0001] 
 13 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:57:51 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS23     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0716        CI a)           [ -0.0694,  0.2384] 
  2 point estimate          0.0267        CI a)           [ -0.0395,  0.0992] 
  3 point estimate          0.0148        CI a)           [ -0.0171,  0.0577] 
  4 point estimate          0.0074        CI a)           [ -0.0079,  0.0294] 
  5 point estimate          0.0034        CI a)           [ -0.0038,  0.0179] 
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  6 point estimate          0.0019        CI a)           [ -0.0018,  0.0106] 
  7 point estimate          0.0008        CI a)           [ -0.0008,  0.0065] 
  8 point estimate          0.0005        CI a)           [ -0.0004,  0.0040] 
  9 point estimate          0.0002        CI a)           [ -0.0002,  0.0025] 
 10 point estimate          0.0001        CI a)           [ -0.0001,  0.0014] 
 11 point estimate          0.0001        CI a)           [ -0.0000,  0.0009] 
 12 point estimate          0.0000        CI a)           [ -0.0000,  0.0005] 
 13 point estimate          0.0000        CI a)           [ -0.0000,  0.0003] 
 14 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:58:18 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS23     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0363        CI a)           [ -0.6989,  0.5889] 
  2 point estimate         -0.0071        CI a)           [ -0.2024,  0.1788] 
  3 point estimate          0.0037        CI a)           [ -0.1425,  0.1330] 
  4 point estimate         -0.0050        CI a)           [ -0.0724,  0.0639] 
  5 point estimate          0.0013        CI a)           [ -0.0374,  0.0317] 
  6 point estimate         -0.0011        CI a)           [ -0.0194,  0.0178] 
  7 point estimate          0.0001        CI a)           [ -0.0120,  0.0100] 
  8 point estimate         -0.0002        CI a)           [ -0.0059,  0.0065] 
  9 point estimate         -0.0000        CI a)           [ -0.0039,  0.0033] 
 10 point estimate         -0.0000        CI a)           [ -0.0018,  0.0022] 
 11 point estimate         -0.0000        CI a)           [ -0.0013,  0.0011] 
 12 point estimate         -0.0000        CI a)           [ -0.0006,  0.0007] 
 13 point estimate         -0.0000        CI a)           [ -0.0005,  0.0004] 
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 14 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 15 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 16 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 17 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 14:58:55 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS23    DLIPPS23      DLVS23   
        1                 1.00        0.00        0.00        0.00     
        2                 0.98        0.00        0.02        0.00     
        3                 0.98        0.00        0.02        0.00     
        4                 0.98        0.00        0.02        0.00     
        5                 0.98        0.00        0.02        0.00     
        6                 0.98        0.00        0.02        0.00     
        7                 0.98        0.00        0.02        0.00     
        8                 0.98        0.00        0.02        0.00     
        9                 0.98        0.00        0.02        0.00     
       10                 0.98        0.00        0.02        0.00     
       11                 0.98        0.00        0.02        0.00     
       12                 0.98        0.00        0.02        0.00     
       13                 0.98        0.00        0.02        0.00     
       14                 0.98        0.00        0.02        0.00     
       15                 0.98        0.00        0.02        0.00     
       16                 0.98        0.00        0.02        0.00     
       17                 0.98        0.00        0.02        0.00     
       18                 0.98        0.00        0.02        0.00     
       19                 0.98        0.00        0.02        0.00     
       20                 0.98        0.00        0.02        0.00     
       21                 0.98        0.00        0.02        0.00     
       22                 0.98        0.00        0.02        0.00     
       23                 0.98        0.00        0.02        0.00     
       24                 0.98        0.00        0.02        0.00     
       25                 0.98        0.00        0.02        0.00     
       26                 0.98        0.00        0.02        0.00     
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       27                 0.98        0.00        0.02        0.00     
       28                 0.98        0.00        0.02        0.00     
       29                 0.98        0.00        0.02        0.00     
       30                 0.98        0.00        0.02        0.00     
       31                 0.98        0.00        0.02        0.00     
       32                 0.98        0.00        0.02        0.00     
       33                 0.98        0.00        0.02        0.00     
       34                 0.98        0.00        0.02        0.00     
       35                 0.98        0.00        0.02        0.00     
       36                 0.98        0.00        0.02        0.00     
       37                 0.98        0.00        0.02        0.00     
       38                 0.98        0.00        0.02        0.00     
       39                 0.98        0.00        0.02        0.00     
       40                 0.98        0.00        0.02        0.00     
       41                 0.98        0.00        0.02        0.00     
       42                 0.98        0.00        0.02        0.00     
       43                 0.98        0.00        0.02        0.00     
       44                 0.98        0.00        0.02        0.00     
       45                 0.98        0.00        0.02        0.00     
       46                 0.98        0.00        0.02        0.00     
       47                 0.98        0.00        0.02        0.00     
       48                 0.98        0.00        0.02        0.00     
 
 
Proportions of forecast error in "DLMCS23" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS23    DLIPPS23      DLVS23   
        1                 0.04        0.96        0.00        0.00     
        2                 0.04        0.91        0.00        0.05     
        3                 0.04        0.88        0.00        0.08     
        4                 0.04        0.88        0.00        0.08     
        5                 0.04        0.87        0.01        0.08     
        6                 0.04        0.87        0.01        0.08     
        7                 0.04        0.87        0.01        0.08     
        8                 0.04        0.87        0.01        0.08     
        9                 0.04        0.87        0.01        0.08     
       10                 0.04        0.87        0.01        0.08     
       11                 0.04        0.87        0.01        0.08     
       12                 0.04        0.87        0.01        0.08     
       13                 0.04        0.87        0.01        0.08     
       14                 0.04        0.87        0.01        0.08     
       15                 0.04        0.87        0.01        0.08     
       16                 0.04        0.87        0.01        0.08     
       17                 0.04        0.87        0.01        0.08     
       18                 0.04        0.87        0.01        0.08     
       19                 0.04        0.87        0.01        0.08     
       20                 0.04        0.87        0.01        0.08     
       21                 0.04        0.87        0.01        0.08     
       22                 0.04        0.87        0.01        0.08     
       23                 0.04        0.87        0.01        0.08     
       24                 0.04        0.87        0.01        0.08     
       25                 0.04        0.87        0.01        0.08     
       26                 0.04        0.87        0.01        0.08     
       27                 0.04        0.87        0.01        0.08     
       28                 0.04        0.87        0.01        0.08     
       29                 0.04        0.87        0.01        0.08     
       30                 0.04        0.87        0.01        0.08     
       31                 0.04        0.87        0.01        0.08     
       32                 0.04        0.87        0.01        0.08     
       33                 0.04        0.87        0.01        0.08     
       34                 0.04        0.87        0.01        0.08     
       35                 0.04        0.87        0.01        0.08     
       36                 0.04        0.87        0.01        0.08     
       37                 0.04        0.87        0.01        0.08     
       38                 0.04        0.87        0.01        0.08     
       39                 0.04        0.87        0.01        0.08     
       40                 0.04        0.87        0.01        0.08     
       41                 0.04        0.87        0.01        0.08     
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       42                 0.04        0.87        0.01        0.08     
       43                 0.04        0.87        0.01        0.08     
       44                 0.04        0.87        0.01        0.08     
       45                 0.04        0.87        0.01        0.08     
       46                 0.04        0.87        0.01        0.08     
       47                 0.04        0.87        0.01        0.08     
       48                 0.04        0.87        0.01        0.08     
 
 
Proportions of forecast error in "DLIPPS23" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS23    DLIPPS23      DLVS23   
        1                 0.00        0.02        0.98        0.00     
        2                 0.00        0.03        0.95        0.02     
        3                 0.00        0.03        0.94        0.03     
        4                 0.00        0.03        0.94        0.03     
        5                 0.00        0.03        0.94        0.03     
        6                 0.00        0.03        0.94        0.03     
        7                 0.00        0.03        0.94        0.03     
        8                 0.00        0.03        0.94        0.03     
        9                 0.00        0.03        0.94        0.03     
       10                 0.00        0.03        0.94        0.03     
       11                 0.00        0.03        0.94        0.03     
       12                 0.00        0.03        0.94        0.03     
       13                 0.00        0.03        0.94        0.03     
       14                 0.00        0.03        0.94        0.03     
       15                 0.00        0.03        0.94        0.03     
       16                 0.00        0.03        0.94        0.03     
       17                 0.00        0.03        0.94        0.03     
       18                 0.00        0.03        0.94        0.03     
       19                 0.00        0.03        0.94        0.03     
       20                 0.00        0.03        0.94        0.03     
       21                 0.00        0.03        0.94        0.03     
       22                 0.00        0.03        0.94        0.03     
       23                 0.00        0.03        0.94        0.03     
       24                 0.00        0.03        0.94        0.03     
       25                 0.00        0.03        0.94        0.03     
       26                 0.00        0.03        0.94        0.03     
       27                 0.00        0.03        0.94        0.03     
       28                 0.00        0.03        0.94        0.03     
       29                 0.00        0.03        0.94        0.03     
       30                 0.00        0.03        0.94        0.03     
       31                 0.00        0.03        0.94        0.03     
       32                 0.00        0.03        0.94        0.03     
       33                 0.00        0.03        0.94        0.03     
       34                 0.00        0.03        0.94        0.03     
       35                 0.00        0.03        0.94        0.03     
       36                 0.00        0.03        0.94        0.03     
       37                 0.00        0.03        0.94        0.03     
       38                 0.00        0.03        0.94        0.03     
       39                 0.00        0.03        0.94        0.03     
       40                 0.00        0.03        0.94        0.03     
       41                 0.00        0.03        0.94        0.03     
       42                 0.00        0.03        0.94        0.03     
       43                 0.00        0.03        0.94        0.03     
       44                 0.00        0.03        0.94        0.03     
       45                 0.00        0.03        0.94        0.03     
       46                 0.00        0.03        0.94        0.03     
       47                 0.00        0.03        0.94        0.03     
       48                 0.00        0.03        0.94        0.03     
 
 
Proportions of forecast error in "DLVS23" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS23    DLIPPS23      DLVS23   
        1                 0.02        0.13        0.01        0.84     
        2                 0.02        0.11        0.03        0.85     
        3                 0.02        0.11        0.03        0.85     
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        4                 0.02        0.11        0.03        0.85     
        5                 0.02        0.11        0.03        0.84     
        6                 0.02        0.11        0.03        0.84     
        7                 0.02        0.11        0.03        0.84     
        8                 0.02        0.11        0.03        0.84     
        9                 0.02        0.11        0.03        0.84     
       10                 0.02        0.11        0.03        0.84     
       11                 0.02        0.11        0.03        0.84     
       12                 0.02        0.11        0.03        0.84     
       13                 0.02        0.11        0.03        0.84     
       14                 0.02        0.11        0.03        0.84     
       15                 0.02        0.11        0.03        0.84     
       16                 0.02        0.11        0.03        0.84     
       17                 0.02        0.11        0.03        0.84     
       18                 0.02        0.11        0.03        0.84     
       19                 0.02        0.11        0.03        0.84     
       20                 0.02        0.11        0.03        0.84     
       21                 0.02        0.11        0.03        0.84     
       22                 0.02        0.11        0.03        0.84     
       23                 0.02        0.11        0.03        0.84     
       24                 0.02        0.11        0.03        0.84     
       25                 0.02        0.11        0.03        0.84     
       26                 0.02        0.11        0.03        0.84     
       27                 0.02        0.11        0.03        0.84     
       28                 0.02        0.11        0.03        0.84     
       29                 0.02        0.11        0.03        0.84     
       30                 0.02        0.11        0.03        0.84     
       31                 0.02        0.11        0.03        0.84     
       32                 0.02        0.11        0.03        0.84     
       33                 0.02        0.11        0.03        0.84     
       34                 0.02        0.11        0.03        0.84     
       35                 0.02        0.11        0.03        0.84     
       36                 0.02        0.11        0.03        0.84     
       37                 0.02        0.11        0.03        0.84     
       38                 0.02        0.11        0.03        0.84     
       39                 0.02        0.11        0.03        0.84     
       40                 0.02        0.11        0.03        0.84     
       41                 0.02        0.11        0.03        0.84     
       42                 0.02        0.11        0.03        0.84     
       43                 0.02        0.11        0.03        0.84     
       44                 0.02        0.11        0.03        0.84     
       45                 0.02        0.11        0.03        0.84     
       46                 0.02        0.11        0.03        0.84     
       47                 0.02        0.11        0.03        0.84     
       48                 0.02        0.11        0.03        0.84     
 
*** Thu, 17 Dec 2009 14:59:12 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS23, DLIPPS23, DLVS23" 
 
Test statistic l = 0.6108 
pval-F( l; 3, 308) = 0.6085  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS23, DLIPPS23, DLVS23" 
 
Test statistic: c = 4.8507 
pval-Chi( c; 3) = 0.1831  
 
*** Thu, 17 Dec 2009 17:27:53 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           250.9238  
 p-value:                 0.3010   
adjusted test statistic:  280.1944  
 p-value:                 0.0383   
degrees of freedom:       240.0000  
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*** Thu, 17 Dec 2009 17:27:53 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             91.6646  
 p-value:                 0.1754   
 df:                      80.0000  
LMF statistic:            1.1660   
 p-value:                 0.1934   
 df1:                     80.0000  
 df2:                     215.0000  
 
*** Thu, 17 Dec 2009 14:59:27 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS23 DLIPPS23 DLVS23  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 3.7104     2.3499     14.6759    2.1472     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS23  DLIPPS23    DLVS23   
----------------------------------------------------- 
DLTII   (t-1)|    0.466       ---       ---       ---   
             |   (0.094)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [4.943]     [   ]     [   ]     [   ]  
DLMCS23 (t-1)|      ---    -0.270       ---       ---   
             |     (   )   (0.101)     (   )     (   )  
             |     {   }   {0.008}     {   }     {   }  
             |     [   ]  [-2.660]     [   ]     [   ]  
DLIPPS23(t-1)|      ---       ---       ---     0.755   
             |     (   )     (   )     (   )   (0.374)  
             |     {   }     {   }     {   }   {0.044}  
             |     [   ]     [   ]     [   ]   [2.018]  
DLVS23  (t-1)|      ---    -0.187     0.038    -0.357   
             |     (   )   (0.082)   (0.024)   (0.099)  
             |     {   }   {0.023}   {0.112}   {0.000}  
             |     [   ]  [-2.281]   [1.590]  [-3.619]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS23  DLIPPS23    DLVS23   
------------------------------------------------- 
CONST   |      ---       ---     0.013       ---   
        |     (   )     (   )   (0.003)     (   )  
        |     {   }     {   }   {0.000}     {   }  
        |     [   ]     [   ]   [4.577]     [   ]  
------------------------------------------------- 
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SECTOR 24 
 
*** Mon, 14 Dec 2009 17:51:57 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS24 LIPPS24 LVS24  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   2             
Hannan-Quinn Criterion:   2             
Schwarz Criterion:        1             
 
*** Mon, 14 Dec 2009 17:52:13 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS24 LIPPS24 LVS24  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0372     3.1868     10.2768    1.1716     1.3145     1.6466     1.6466     
1.0097     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS24   LIPPS24     LVS24   
---------------------------------------------------- 
LTII   (t-1)|    1.430    -0.072     0.004    -0.132   
            |   (0.104)   (0.125)   (0.011)   (0.134)  
            |   {0.000}   {0.567}   {0.746}   {0.324}  
            |  [13.745]  [-0.572]   [0.324]  [-0.987]  
LMCS24 (t-1)|    0.066     0.436     0.001    -0.046   
            |   (0.098)   (0.118)   (0.010)   (0.127)  
            |   {0.498}   {0.000}   {0.941}   {0.719}  
            |   [0.677]   [3.691]   [0.075]  [-0.360]  
LIPPS24(t-1)|    1.230    -2.935     0.737    -2.107   
            |   (1.188)   (1.430)   (0.124)   (1.532)  
            |   {0.300}   {0.040}   {0.000}   {0.169}  
            |   [1.036]  [-2.052]   [5.959]  [-1.375]  
LVS24  (t-1)|   -0.078    -0.211     0.012     0.305   
            |   (0.095)   (0.115)   (0.010)   (0.123)  
            |   {0.413}   {0.066}   {0.228}   {0.013}  
            |  [-0.819]  [-1.841]   [1.206]   [2.487]  
LTII   (t-2)|   -0.477     0.020     0.000     0.085   
            |   (0.102)   (0.123)   (0.011)   (0.132)  
            |   {0.000}   {0.870}   {0.967}   {0.516}  
            |  [-4.669]   [0.164]  [-0.041]   [0.649]  
LMCS24 (t-2)|   -0.125     0.332    -0.002     0.088   
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            |   (0.097)   (0.117)   (0.010)   (0.125)  
            |   {0.196}   {0.005}   {0.879}   {0.480}  
            |  [-1.292]   [2.841]  [-0.152]   [0.706]  
LIPPS24(t-2)|   -1.626     3.424     0.193     3.052   
            |   (1.140)   (1.372)   (0.119)   (1.470)  
            |   {0.154}   {0.013}   {0.104}   {0.038}  
            |  [-1.426]   [2.495]   [1.626]   [2.076]  
LVS24  (t-2)|    0.262    -0.145     0.017     0.201   
            |   (0.101)   (0.122)   (0.011)   (0.131)  
            |   {0.010}   {0.235}   {0.099}   {0.125}  
            |   [2.580]  [-1.187]   [1.650]   [1.535]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS24   LIPPS24     LVS24   
------------------------------------------------- 
CONST   |   -1.905     5.423    -0.302     6.009   
        |   (1.377)   (1.658)   (0.143)   (1.776)  
        |   {0.167}   {0.001}   {0.035}   {0.001}  
        |  [-1.383]   [3.270]  [-2.105]   [3.383]  
S1   (t)|   -0.011    -0.120     0.002    -0.091   
        |   (0.023)   (0.028)   (0.002)   (0.030)  
        |   {0.618}   {0.000}   {0.383}   {0.002}  
        |  [-0.498]  [-4.346]   [0.872]  [-3.069]  
S2   (t)|    0.021    -0.101     0.011     0.089   
        |   (0.029)   (0.035)   (0.003)   (0.038)  
        |   {0.469}   {0.005}   {0.000}   {0.019}  
        |   [0.724]  [-2.839]   [3.638]   [2.338]  
S3   (t)|    0.028    -0.029     0.011     0.177   
        |   (0.028)   (0.033)   (0.003)   (0.036)  
        |   {0.318}   {0.391}   {0.000}   {0.000}  
        |   [0.998]  [-0.858]   [3.645]   [4.966]  
S4   (t)|    0.007    -0.048     0.007     0.078   
        |   (0.019)   (0.023)   (0.002)   (0.025)  
        |   {0.717}   {0.038}   {0.000}   {0.002}  
        |   [0.363]  [-2.071]   [3.704]   [3.156]  
S5   (t)|    0.017    -0.026     0.005     0.091   
        |   (0.020)   (0.024)   (0.002)   (0.026)  
        |   {0.408}   {0.293}   {0.011}   {0.000}  
        |   [0.827]  [-1.052]   [2.540]   [3.488]  
S6   (t)|   -0.011     0.005     0.003     0.107   
        |   (0.019)   (0.023)   (0.002)   (0.024)  
        |   {0.540}   {0.822}   {0.122}   {0.000}  
        |  [-0.612]   [0.225]   [1.546]   [4.437]  
S7   (t)|   -0.012    -0.066     0.004     0.055   
        |   (0.017)   (0.021)   (0.002)   (0.022)  
        |   {0.472}   {0.001}   {0.015}   {0.012}  
        |  [-0.719]  [-3.205]   [2.421]   [2.501]  
S8   (t)|    0.016    -0.016     0.002     0.107   
        |   (0.021)   (0.025)   (0.002)   (0.027)  
        |   {0.443}   {0.515}   {0.293}   {0.000}  
        |   [0.767]  [-0.652]   [1.051]   [4.027]  
S9   (t)|    0.007    -0.023     0.001     0.125   
        |   (0.017)   (0.021)   (0.002)   (0.022)  
        |   {0.685}   {0.273}   {0.556}   {0.000}  
        |   [0.405]  [-1.096]   [0.590]   [5.653]  
S10  (t)|    0.008    -0.036     0.003     0.099   
        |   (0.016)   (0.020)   (0.002)   (0.021)  
        |   {0.603}   {0.069}   {0.044}   {0.000}  
        |   [0.520]  [-1.816]   [2.018]   [4.722]  
S11  (t)|   -0.003     0.023     0.001     0.155   
        |   (0.017)   (0.020)   (0.002)   (0.022)  
        |   {0.869}   {0.254}   {0.514}   {0.000}  
        |  [-0.165]   [1.141]   [0.652]   [7.093]  
------------------------------------------------- 
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*** Mon, 14 Dec 2009 17:52:13 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M12], T = 82 
 
Log Likelihood:       8.963205e+02  
Determinant (Cov):    3.765169e-15  
 
Covariance:   8.246048e-04 -9.391939e-05 -2.638530e-06 -1.447530e-04  
             -9.391939e-05  1.195447e-03  9.101299e-06  1.610928e-04  
             -2.638530e-06  9.101299e-06  8.946789e-06  1.780805e-06  
             -1.447530e-04  1.610928e-04  1.780805e-06  1.372086e-03  
              
Correlation:  1.000000e+00 -9.459476e-02 -3.071889e-02 -1.360862e-01  
             -9.459476e-02  1.000000e+00  8.800444e-02  1.257825e-01  
             -3.071889e-02  8.800444e-02  1.000000e+00  1.607282e-02  
             -1.360862e-01  1.257825e-01  1.607282e-02  1.000000e+00  
              
AIC:         -3.126176e+01 
FPE:          2.758153e-14 
SC:          -2.891375e+01 
HQ:          -3.031907e+01 
 
*** Mon, 14 Dec 2009 17:52:46 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS24     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0716        CI a)           [ -0.3207,  0.1198] 
  2 point estimate         -0.0959        CI a)           [ -0.3204,  0.0989] 
  3 point estimate         -0.1036        CI a)           [ -0.3401,  0.1162] 
  4 point estimate         -0.0986        CI a)           [ -0.3497,  0.1365] 
  5 point estimate         -0.0920        CI a)           [ -0.3397,  0.1552] 
  6 point estimate         -0.0827        CI a)           [ -0.3277,  0.1910] 
  7 point estimate         -0.0741        CI a)           [ -0.3026,  0.2061] 
  8 point estimate         -0.0657        CI a)           [ -0.2673,  0.2077] 
  9 point estimate         -0.0581        CI a)           [ -0.2398,  0.2027] 
 10 point estimate         -0.0512        CI a)           [ -0.2243,  0.2034] 
 11 point estimate         -0.0451        CI a)           [ -0.2089,  0.1926] 
 12 point estimate         -0.0396        CI a)           [ -0.1916,  0.1819] 
 13 point estimate         -0.0347        CI a)           [ -0.1770,  0.1695] 
 14 point estimate         -0.0304        CI a)           [ -0.1596,  0.1640] 
 15 point estimate         -0.0266        CI a)           [ -0.1438,  0.1506] 
 16 point estimate         -0.0232        CI a)           [ -0.1282,  0.1377] 
 17 point estimate         -0.0202        CI a)           [ -0.1178,  0.1141] 
 18 point estimate         -0.0176        CI a)           [ -0.1083,  0.1002] 
 19 point estimate         -0.0154        CI a)           [ -0.1000,  0.0847] 
 20 point estimate         -0.0134        CI a)           [ -0.0931,  0.0736] 
 21 point estimate         -0.0117        CI a)           [ -0.0808,  0.0608] 
 22 point estimate         -0.0102        CI a)           [ -0.0759,  0.0552] 
 23 point estimate         -0.0089        CI a)           [ -0.0722,  0.0494] 
 24 point estimate         -0.0077        CI a)           [ -0.0670,  0.0444] 
 25 point estimate         -0.0067        CI a)           [ -0.0648,  0.0395] 
 26 point estimate         -0.0059        CI a)           [ -0.0621,  0.0346] 
 27 point estimate         -0.0052        CI a)           [ -0.0583,  0.0341] 
 28 point estimate         -0.0045        CI a)           [ -0.0565,  0.0309] 
 29 point estimate         -0.0040        CI a)           [ -0.0533,  0.0310] 
 30 point estimate         -0.0035        CI a)           [ -0.0511,  0.0296] 
 31 point estimate         -0.0031        CI a)           [ -0.0480,  0.0283] 
 32 point estimate         -0.0028        CI a)           [ -0.0473,  0.0273] 
 33 point estimate         -0.0025        CI a)           [ -0.0450,  0.0272] 
 34 point estimate         -0.0022        CI a)           [ -0.0433,  0.0277] 
 35 point estimate         -0.0020        CI a)           [ -0.0423,  0.0265] 
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 36 point estimate         -0.0018        CI a)           [ -0.0411,  0.0260] 
 37 point estimate         -0.0017        CI a)           [ -0.0407,  0.0260] 
 38 point estimate         -0.0015        CI a)           [ -0.0402,  0.0256] 
 39 point estimate         -0.0014        CI a)           [ -0.0392,  0.0252] 
 40 point estimate         -0.0013        CI a)           [ -0.0384,  0.0249] 
 41 point estimate         -0.0012        CI a)           [ -0.0377,  0.0249] 
 42 point estimate         -0.0011        CI a)           [ -0.0369,  0.0240] 
 43 point estimate         -0.0010        CI a)           [ -0.0351,  0.0239] 
 44 point estimate         -0.0010        CI a)           [ -0.0332,  0.0242] 
 45 point estimate         -0.0009        CI a)           [ -0.0329,  0.0241] 
 46 point estimate         -0.0009        CI a)           [ -0.0326,  0.0242] 
 47 point estimate         -0.0009        CI a)           [ -0.0324,  0.0244] 
 48 point estimate         -0.0008        CI a)           [ -0.0323,  0.0245] 
 
*** Mon, 14 Dec 2009 17:53:23 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS24                             ->LIPPS24     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0008        CI a)           [ -0.0153,  0.0195] 
  2 point estimate         -0.0010        CI a)           [ -0.0190,  0.0147] 
  3 point estimate         -0.0011        CI a)           [ -0.0215,  0.0200] 
  4 point estimate         -0.0006        CI a)           [ -0.0229,  0.0248] 
  5 point estimate         -0.0003        CI a)           [ -0.0256,  0.0273] 
  6 point estimate          0.0004        CI a)           [ -0.0266,  0.0303] 
  7 point estimate          0.0009        CI a)           [ -0.0277,  0.0327] 
  8 point estimate          0.0014        CI a)           [ -0.0288,  0.0352] 
  9 point estimate          0.0019        CI a)           [ -0.0299,  0.0352] 
 10 point estimate          0.0022        CI a)           [ -0.0295,  0.0362] 
 11 point estimate          0.0025        CI a)           [ -0.0290,  0.0377] 
 12 point estimate          0.0028        CI a)           [ -0.0290,  0.0374] 
 13 point estimate          0.0030        CI a)           [ -0.0274,  0.0366] 
 14 point estimate          0.0031        CI a)           [ -0.0276,  0.0368] 
 15 point estimate          0.0033        CI a)           [ -0.0281,  0.0358] 
 16 point estimate          0.0033        CI a)           [ -0.0274,  0.0360] 
 17 point estimate          0.0034        CI a)           [ -0.0273,  0.0362] 
 18 point estimate          0.0035        CI a)           [ -0.0269,  0.0363] 
 19 point estimate          0.0035        CI a)           [ -0.0270,  0.0365] 
 20 point estimate          0.0035        CI a)           [ -0.0267,  0.0364] 
 21 point estimate          0.0035        CI a)           [ -0.0265,  0.0361] 
 22 point estimate          0.0035        CI a)           [ -0.0262,  0.0356] 
 23 point estimate          0.0035        CI a)           [ -0.0259,  0.0348] 
 24 point estimate          0.0035        CI a)           [ -0.0255,  0.0340] 
 25 point estimate          0.0035        CI a)           [ -0.0252,  0.0338] 
 26 point estimate          0.0035        CI a)           [ -0.0248,  0.0336] 
 27 point estimate          0.0035        CI a)           [ -0.0247,  0.0334] 
 28 point estimate          0.0034        CI a)           [ -0.0246,  0.0332] 
 29 point estimate          0.0034        CI a)           [ -0.0245,  0.0330] 
 30 point estimate          0.0034        CI a)           [ -0.0244,  0.0328] 
 31 point estimate          0.0034        CI a)           [ -0.0242,  0.0326] 
 32 point estimate          0.0034        CI a)           [ -0.0240,  0.0323] 
 33 point estimate          0.0033        CI a)           [ -0.0238,  0.0321] 
 34 point estimate          0.0033        CI a)           [ -0.0236,  0.0318] 
 35 point estimate          0.0033        CI a)           [ -0.0234,  0.0315] 
 36 point estimate          0.0032        CI a)           [ -0.0231,  0.0312] 
 37 point estimate          0.0032        CI a)           [ -0.0229,  0.0308] 
 38 point estimate          0.0032        CI a)           [ -0.0227,  0.0308] 
 39 point estimate          0.0032        CI a)           [ -0.0225,  0.0309] 
 40 point estimate          0.0031        CI a)           [ -0.0223,  0.0307] 
 41 point estimate          0.0031        CI a)           [ -0.0222,  0.0305] 
 42 point estimate          0.0031        CI a)           [ -0.0220,  0.0303] 
 43 point estimate          0.0030        CI a)           [ -0.0218,  0.0300] 
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 44 point estimate          0.0030        CI a)           [ -0.0216,  0.0298] 
 45 point estimate          0.0030        CI a)           [ -0.0214,  0.0296] 
 46 point estimate          0.0030        CI a)           [ -0.0213,  0.0294] 
 47 point estimate          0.0029        CI a)           [ -0.0211,  0.0291] 
 48 point estimate          0.0029        CI a)           [ -0.0209,  0.0289] 
 
*** Mon, 14 Dec 2009 17:54:00 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS24     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0035        CI a)           [ -0.0160,  0.0232] 
  2 point estimate          0.0055        CI a)           [ -0.0182,  0.0288] 
  3 point estimate          0.0056        CI a)           [ -0.0209,  0.0321] 
  4 point estimate          0.0055        CI a)           [ -0.0238,  0.0329] 
  5 point estimate          0.0051        CI a)           [ -0.0279,  0.0348] 
  6 point estimate          0.0046        CI a)           [ -0.0313,  0.0359] 
  7 point estimate          0.0041        CI a)           [ -0.0341,  0.0369] 
  8 point estimate          0.0037        CI a)           [ -0.0361,  0.0371] 
  9 point estimate          0.0033        CI a)           [ -0.0387,  0.0370] 
 10 point estimate          0.0030        CI a)           [ -0.0414,  0.0380] 
 11 point estimate          0.0027        CI a)           [ -0.0447,  0.0387] 
 12 point estimate          0.0025        CI a)           [ -0.0450,  0.0395] 
 13 point estimate          0.0023        CI a)           [ -0.0468,  0.0398] 
 14 point estimate          0.0021        CI a)           [ -0.0478,  0.0402] 
 15 point estimate          0.0020        CI a)           [ -0.0484,  0.0404] 
 16 point estimate          0.0019        CI a)           [ -0.0482,  0.0405] 
 17 point estimate          0.0017        CI a)           [ -0.0478,  0.0400] 
 18 point estimate          0.0016        CI a)           [ -0.0470,  0.0396] 
 19 point estimate          0.0016        CI a)           [ -0.0468,  0.0399] 
 20 point estimate          0.0015        CI a)           [ -0.0461,  0.0405] 
 21 point estimate          0.0014        CI a)           [ -0.0463,  0.0407] 
 22 point estimate          0.0014        CI a)           [ -0.0464,  0.0402] 
 23 point estimate          0.0013        CI a)           [ -0.0457,  0.0398] 
 24 point estimate          0.0013        CI a)           [ -0.0452,  0.0397] 
 25 point estimate          0.0012        CI a)           [ -0.0451,  0.0396] 
 26 point estimate          0.0012        CI a)           [ -0.0449,  0.0395] 
 27 point estimate          0.0011        CI a)           [ -0.0443,  0.0390] 
 28 point estimate          0.0011        CI a)           [ -0.0438,  0.0384] 
 29 point estimate          0.0011        CI a)           [ -0.0432,  0.0380] 
 30 point estimate          0.0011        CI a)           [ -0.0427,  0.0376] 
 31 point estimate          0.0010        CI a)           [ -0.0422,  0.0373] 
 32 point estimate          0.0010        CI a)           [ -0.0416,  0.0373] 
 33 point estimate          0.0010        CI a)           [ -0.0411,  0.0371] 
 34 point estimate          0.0010        CI a)           [ -0.0405,  0.0366] 
 35 point estimate          0.0010        CI a)           [ -0.0401,  0.0367] 
 36 point estimate          0.0010        CI a)           [ -0.0396,  0.0371] 
 37 point estimate          0.0009        CI a)           [ -0.0391,  0.0372] 
 38 point estimate          0.0009        CI a)           [ -0.0386,  0.0372] 
 39 point estimate          0.0009        CI a)           [ -0.0379,  0.0370] 
 40 point estimate          0.0009        CI a)           [ -0.0370,  0.0368] 
 41 point estimate          0.0009        CI a)           [ -0.0361,  0.0366] 
 42 point estimate          0.0009        CI a)           [ -0.0354,  0.0363] 
 43 point estimate          0.0009        CI a)           [ -0.0348,  0.0360] 
 44 point estimate          0.0009        CI a)           [ -0.0342,  0.0358] 
 45 point estimate          0.0009        CI a)           [ -0.0339,  0.0356] 
 46 point estimate          0.0009        CI a)           [ -0.0335,  0.0353] 
 47 point estimate          0.0008        CI a)           [ -0.0332,  0.0351] 
 48 point estimate          0.0008        CI a)           [ -0.0329,  0.0348] 
 
*** Mon, 14 Dec 2009 17:54:23 *** 
VAR Forecast Error Impulse Responses 
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Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS24     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1324        CI a)           [ -0.3566,  0.1033] 
  2 point estimate         -0.1484        CI a)           [ -0.3482,  0.0402] 
  3 point estimate         -0.1614        CI a)           [ -0.3758,  0.0139] 
  4 point estimate         -0.1488        CI a)           [ -0.3200,  0.0052] 
  5 point estimate         -0.1358        CI a)           [ -0.3154,  0.0236] 
  6 point estimate         -0.1183        CI a)           [ -0.2831,  0.0374] 
  7 point estimate         -0.1026        CI a)           [ -0.2536,  0.0453] 
  8 point estimate         -0.0875        CI a)           [ -0.2365,  0.0526] 
  9 point estimate         -0.0746        CI a)           [ -0.2150,  0.0612] 
 10 point estimate         -0.0632        CI a)           [ -0.1963,  0.0645] 
 11 point estimate         -0.0534        CI a)           [ -0.1742,  0.0610] 
 12 point estimate         -0.0451        CI a)           [ -0.1560,  0.0620] 
 13 point estimate         -0.0381        CI a)           [ -0.1421,  0.0617] 
 14 point estimate         -0.0321        CI a)           [ -0.1210,  0.0673] 
 15 point estimate         -0.0270        CI a)           [ -0.1101,  0.0672] 
 16 point estimate         -0.0227        CI a)           [ -0.1058,  0.0683] 
 17 point estimate         -0.0190        CI a)           [ -0.1035,  0.0710] 
 18 point estimate         -0.0159        CI a)           [ -0.0977,  0.0662] 
 19 point estimate         -0.0133        CI a)           [ -0.0895,  0.0691] 
 20 point estimate         -0.0110        CI a)           [ -0.0865,  0.0718] 
 21 point estimate         -0.0091        CI a)           [ -0.0832,  0.0692] 
 22 point estimate         -0.0075        CI a)           [ -0.0788,  0.0707] 
 23 point estimate         -0.0061        CI a)           [ -0.0771,  0.0672] 
 24 point estimate         -0.0049        CI a)           [ -0.0764,  0.0663] 
 25 point estimate         -0.0039        CI a)           [ -0.0757,  0.0640] 
 26 point estimate         -0.0031        CI a)           [ -0.0763,  0.0627] 
 27 point estimate         -0.0023        CI a)           [ -0.0784,  0.0610] 
 28 point estimate         -0.0017        CI a)           [ -0.0790,  0.0635] 
 29 point estimate         -0.0012        CI a)           [ -0.0776,  0.0660] 
 30 point estimate         -0.0008        CI a)           [ -0.0764,  0.0659] 
 31 point estimate         -0.0004        CI a)           [ -0.0754,  0.0660] 
 32 point estimate         -0.0001        CI a)           [ -0.0750,  0.0695] 
 33 point estimate          0.0002        CI a)           [ -0.0752,  0.0695] 
 34 point estimate          0.0004        CI a)           [ -0.0741,  0.0689] 
 35 point estimate          0.0006        CI a)           [ -0.0737,  0.0683] 
 36 point estimate          0.0008        CI a)           [ -0.0731,  0.0678] 
 37 point estimate          0.0009        CI a)           [ -0.0725,  0.0673] 
 38 point estimate          0.0010        CI a)           [ -0.0718,  0.0669] 
 39 point estimate          0.0011        CI a)           [ -0.0711,  0.0665] 
 40 point estimate          0.0012        CI a)           [ -0.0705,  0.0661] 
 41 point estimate          0.0013        CI a)           [ -0.0699,  0.0657] 
 42 point estimate          0.0013        CI a)           [ -0.0693,  0.0654] 
 43 point estimate          0.0014        CI a)           [ -0.0687,  0.0650] 
 44 point estimate          0.0014        CI a)           [ -0.0679,  0.0650] 
 45 point estimate          0.0014        CI a)           [ -0.0665,  0.0650] 
 46 point estimate          0.0014        CI a)           [ -0.0652,  0.0649] 
 47 point estimate          0.0014        CI a)           [ -0.0639,  0.0648] 
 48 point estimate          0.0015        CI a)           [ -0.0629,  0.0645] 
 
*** Mon, 14 Dec 2009 17:54:45 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS24     LIPPS24       LVS24   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.01        0.00     
        3                 0.99        0.00        0.00        0.01     
        4                 0.97        0.00        0.00        0.02     
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        5                 0.95        0.00        0.00        0.05     
        6                 0.92        0.00        0.00        0.08     
        7                 0.89        0.00        0.00        0.11     
        8                 0.86        0.01        0.00        0.13     
        9                 0.84        0.01        0.00        0.15     
       10                 0.82        0.01        0.01        0.17     
       11                 0.80        0.01        0.01        0.18     
       12                 0.79        0.01        0.01        0.19     
       13                 0.78        0.01        0.01        0.20     
       14                 0.78        0.01        0.01        0.20     
       15                 0.77        0.01        0.01        0.21     
       16                 0.77        0.01        0.01        0.21     
       17                 0.76        0.01        0.01        0.21     
       18                 0.76        0.01        0.01        0.22     
       19                 0.76        0.01        0.01        0.22     
       20                 0.76        0.01        0.01        0.22     
       21                 0.76        0.01        0.01        0.22     
       22                 0.76        0.01        0.01        0.22     
       23                 0.76        0.01        0.01        0.22     
       24                 0.76        0.01        0.01        0.22     
       25                 0.76        0.01        0.01        0.22     
       26                 0.76        0.02        0.01        0.22     
       27                 0.76        0.02        0.01        0.22     
       28                 0.76        0.02        0.01        0.22     
       29                 0.76        0.02        0.01        0.22     
       30                 0.76        0.02        0.01        0.22     
       31                 0.76        0.02        0.01        0.22     
       32                 0.76        0.02        0.01        0.22     
       33                 0.76        0.02        0.01        0.22     
       34                 0.76        0.02        0.01        0.22     
       35                 0.76        0.02        0.01        0.22     
       36                 0.76        0.02        0.01        0.22     
       37                 0.76        0.02        0.01        0.22     
       38                 0.76        0.02        0.01        0.22     
       39                 0.76        0.02        0.01        0.22     
       40                 0.76        0.02        0.01        0.22     
       41                 0.76        0.02        0.01        0.22     
       42                 0.76        0.02        0.01        0.22     
       43                 0.76        0.02        0.01        0.22     
       44                 0.76        0.02        0.01        0.22     
       45                 0.76        0.02        0.01        0.22     
       46                 0.76        0.02        0.01        0.22     
       47                 0.76        0.02        0.01        0.22     
       48                 0.76        0.02        0.01        0.22     
 
 
Proportions of forecast error in "LMCS24" 
                    accounted for by: 
 forecast horizon         LTII      LMCS24     LIPPS24       LVS24   
        1                 0.01        0.99        0.00        0.00     
        2                 0.01        0.90        0.05        0.04     
        3                 0.01        0.84        0.04        0.10     
        4                 0.01        0.78        0.03        0.17     
        5                 0.01        0.74        0.03        0.22     
        6                 0.01        0.70        0.03        0.25     
        7                 0.01        0.68        0.03        0.28     
        8                 0.01        0.66        0.03        0.30     
        9                 0.01        0.65        0.03        0.31     
       10                 0.01        0.64        0.03        0.32     
       11                 0.01        0.64        0.03        0.32     
       12                 0.01        0.63        0.03        0.33     
       13                 0.01        0.63        0.03        0.33     
       14                 0.01        0.63        0.03        0.33     
       15                 0.01        0.63        0.03        0.33     
       16                 0.01        0.62        0.03        0.34     
       17                 0.01        0.62        0.03        0.34     
       18                 0.01        0.62        0.03        0.34     
       19                 0.01        0.62        0.03        0.34     
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       20                 0.01        0.62        0.03        0.34     
       21                 0.01        0.62        0.03        0.34     
       22                 0.01        0.62        0.03        0.34     
       23                 0.01        0.62        0.03        0.34     
       24                 0.01        0.62        0.03        0.34     
       25                 0.01        0.62        0.03        0.34     
       26                 0.01        0.62        0.03        0.34     
       27                 0.01        0.62        0.03        0.34     
       28                 0.01        0.62        0.03        0.34     
       29                 0.01        0.62        0.03        0.34     
       30                 0.01        0.62        0.03        0.34     
       31                 0.01        0.62        0.03        0.34     
       32                 0.01        0.61        0.03        0.34     
       33                 0.01        0.61        0.03        0.34     
       34                 0.01        0.61        0.03        0.34     
       35                 0.01        0.61        0.03        0.34     
       36                 0.01        0.61        0.03        0.34     
       37                 0.01        0.61        0.03        0.34     
       38                 0.01        0.61        0.03        0.34     
       39                 0.01        0.61        0.03        0.34     
       40                 0.01        0.61        0.03        0.34     
       41                 0.01        0.61        0.03        0.34     
       42                 0.01        0.61        0.03        0.34     
       43                 0.01        0.61        0.03        0.34     
       44                 0.01        0.61        0.03        0.34     
       45                 0.01        0.61        0.04        0.34     
       46                 0.01        0.61        0.04        0.34     
       47                 0.01        0.61        0.04        0.34     
       48                 0.01        0.61        0.04        0.34     
 
 
Proportions of forecast error in "LIPPS24" 
                    accounted for by: 
 forecast horizon         LTII      LMCS24     LIPPS24       LVS24   
        1                 0.00        0.01        0.99        0.00     
        2                 0.00        0.01        0.98        0.01     
        3                 0.00        0.01        0.92        0.07     
        4                 0.00        0.01        0.88        0.11     
        5                 0.00        0.01        0.83        0.15     
        6                 0.00        0.01        0.80        0.19     
        7                 0.00        0.01        0.78        0.21     
        8                 0.00        0.01        0.76        0.23     
        9                 0.00        0.02        0.74        0.24     
       10                 0.00        0.02        0.73        0.25     
       11                 0.00        0.02        0.72        0.26     
       12                 0.00        0.02        0.71        0.27     
       13                 0.00        0.02        0.71        0.27     
       14                 0.00        0.02        0.70        0.28     
       15                 0.00        0.02        0.70        0.28     
       16                 0.00        0.02        0.69        0.28     
       17                 0.00        0.02        0.69        0.28     
       18                 0.00        0.02        0.69        0.29     
       19                 0.00        0.02        0.68        0.29     
       20                 0.00        0.02        0.68        0.29     
       21                 0.00        0.02        0.68        0.29     
       22                 0.00        0.03        0.68        0.29     
       23                 0.00        0.03        0.68        0.29     
       24                 0.00        0.03        0.68        0.29     
       25                 0.00        0.03        0.68        0.29     
       26                 0.00        0.03        0.67        0.29     
       27                 0.00        0.03        0.67        0.29     
       28                 0.00        0.03        0.67        0.29     
       29                 0.00        0.03        0.67        0.30     
       30                 0.00        0.03        0.67        0.30     
       31                 0.01        0.03        0.67        0.30     
       32                 0.01        0.03        0.67        0.30     
       33                 0.01        0.03        0.67        0.30     
       34                 0.01        0.03        0.67        0.30     
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       35                 0.01        0.03        0.67        0.30     
       36                 0.01        0.03        0.67        0.30     
       37                 0.01        0.03        0.67        0.30     
       38                 0.01        0.03        0.67        0.30     
       39                 0.01        0.03        0.67        0.30     
       40                 0.01        0.03        0.67        0.30     
       41                 0.01        0.03        0.67        0.30     
       42                 0.01        0.03        0.67        0.30     
       43                 0.01        0.03        0.67        0.30     
       44                 0.01        0.03        0.66        0.30     
       45                 0.01        0.03        0.66        0.30     
       46                 0.01        0.03        0.66        0.30     
       47                 0.01        0.03        0.66        0.30     
       48                 0.01        0.03        0.66        0.30     
 
 
Proportions of forecast error in "LVS24" 
                    accounted for by: 
 forecast horizon         LTII      LMCS24     LIPPS24       LVS24   
        1                 0.02        0.01        0.00        0.97     
        2                 0.03        0.01        0.03        0.93     
        3                 0.05        0.02        0.03        0.91     
        4                 0.06        0.02        0.03        0.89     
        5                 0.08        0.02        0.03        0.87     
        6                 0.08        0.02        0.04        0.86     
        7                 0.09        0.02        0.04        0.84     
        8                 0.09        0.03        0.05        0.83     
        9                 0.10        0.03        0.06        0.82     
       10                 0.10        0.03        0.07        0.81     
       11                 0.10        0.03        0.07        0.80     
       12                 0.10        0.03        0.08        0.79     
       13                 0.10        0.03        0.08        0.78     
       14                 0.10        0.03        0.09        0.78     
       15                 0.10        0.03        0.10        0.77     
       16                 0.10        0.03        0.10        0.77     
       17                 0.10        0.03        0.11        0.76     
       18                 0.10        0.03        0.11        0.76     
       19                 0.10        0.03        0.12        0.75     
       20                 0.10        0.03        0.12        0.75     
       21                 0.10        0.03        0.12        0.74     
       22                 0.10        0.03        0.13        0.74     
       23                 0.10        0.03        0.13        0.74     
       24                 0.10        0.03        0.13        0.73     
       25                 0.10        0.03        0.14        0.73     
       26                 0.10        0.03        0.14        0.73     
       27                 0.10        0.03        0.14        0.73     
       28                 0.09        0.03        0.15        0.72     
       29                 0.09        0.04        0.15        0.72     
       30                 0.09        0.04        0.15        0.72     
       31                 0.09        0.04        0.16        0.72     
       32                 0.09        0.04        0.16        0.71     
       33                 0.09        0.04        0.16        0.71     
       34                 0.09        0.04        0.16        0.71     
       35                 0.09        0.04        0.17        0.71     
       36                 0.09        0.04        0.17        0.71     
       37                 0.09        0.04        0.17        0.70     
       38                 0.09        0.04        0.17        0.70     
       39                 0.09        0.04        0.17        0.70     
       40                 0.09        0.04        0.18        0.70     
       41                 0.09        0.04        0.18        0.70     
       42                 0.09        0.04        0.18        0.69     
       43                 0.09        0.04        0.18        0.69     
       44                 0.09        0.04        0.18        0.69     
       45                 0.09        0.04        0.19        0.69     
       46                 0.09        0.04        0.19        0.69     
       47                 0.09        0.04        0.19        0.69     
       48                 0.09        0.04        0.19        0.69     
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*** Mon, 14 Dec 2009 17:55:00 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS24, LIPPS24, LVS24" 
 
Test statistic l = 0.8535 
pval-F( l; 6, 248) = 0.5298  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS24, LIPPS24, LVS24" 
 
Test statistic: c = 3.5310 
pval-Chi( c; 3) = 0.3168  
 
*** Thu, 17 Dec 2009 17:14:12 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           275.7384  
 p-value:                 0.0563   
adjusted test statistic:  305.8685  
 p-value:                 0.0026   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:14:12 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             116.4273  
 p-value:                 0.0049   
 df:                      80.0000  
LMF statistic:            1.2922   
 p-value:                 0.0832   
 df1:                     80.0000  
 df2:                     175.0000  
 
*** Mon, 14 Dec 2009 17:55:14 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS24 LIPPS24 LVS24  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.0117     1.1554     1.1554     1.4995     2.3587     2.1080     3.1173     
22.9565    ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS24   LIPPS24     LVS24   
---------------------------------------------------- 
LTII   (t-1)|    1.415       ---       ---    -0.045   
            |   (0.089)     (   )     (   )   (0.032)  
            |   {0.000}     {   }     {   }   {0.158}  
            |  [15.880]     [   ]     [   ]  [-1.411]  
LMCS24 (t-1)|      ---     0.533       ---       ---   
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            |     (   )   (0.089)     (   )     (   )  
            |     {   }   {0.000}     {   }     {   }  
            |     [   ]   [5.997]     [   ]     [   ]  
LIPPS24(t-1)|      ---    -3.124     0.809    -1.994   
            |     (   )   (1.076)   (0.101)   (1.319)  
            |     {   }   {0.004}   {0.000}   {0.130}  
            |     [   ]  [-2.903]   [8.040]  [-1.513]  
LVS24  (t-1)|      ---    -0.224       ---     0.293   
            |     (   )   (0.074)     (   )   (0.104)  
            |     {   }   {0.002}     {   }   {0.005}  
            |     [   ]  [-3.040]     [   ]   [2.812]  
LTII   (t-2)|   -0.465       ---       ---       ---   
            |   (0.088)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |  [-5.270]     [   ]     [   ]     [   ]  
LMCS24 (t-2)|   -0.083     0.272       ---       ---   
            |   (0.064)   (0.089)     (   )     (   )  
            |   {0.199}   {0.002}     {   }     {   }  
            |  [-1.285]   [3.048]     [   ]     [   ]  
LIPPS24(t-2)|   -0.471     3.429     0.146     2.869   
            |   (0.141)   (1.083)   (0.099)   (1.268)  
            |   {0.001}   {0.002}   {0.140}   {0.024}  
            |  [-3.346]   [3.166]   [1.477]   [2.263]  
LVS24  (t-2)|    0.206       ---     0.016     0.233   
            |   (0.060)     (   )   (0.006)   (0.105)  
            |   {0.001}     {   }   {0.009}   {0.026}  
            |   [3.450]     [   ]   [2.607]   [2.220]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS24   LIPPS24     LVS24   
------------------------------------------------- 
CONST   |   -2.008     3.371    -0.121     5.910   
        |   (0.755)   (0.856)   (0.071)   (1.479)  
        |   {0.008}   {0.000}   {0.090}   {0.000}  
        |  [-2.658]   [3.939]  [-1.696]   [3.997]  
S1   (t)|      ---    -0.119       ---    -0.088   
        |     (   )   (0.016)     (   )   (0.025)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-7.553]     [   ]  [-3.516]  
S2   (t)|    0.028    -0.073     0.007     0.097   
        |   (0.012)   (0.019)   (0.001)   (0.031)  
        |   {0.022}   {0.000}   {0.000}   {0.002}  
        |   [2.292]  [-3.845]   [5.809]   [3.167]  
S3   (t)|    0.031       ---     0.008     0.180   
        |   (0.014)     (   )   (0.002)   (0.029)  
        |   {0.026}     {   }   {0.000}   {0.000}  
        |   [2.224]     [   ]   [4.673]   [6.242]  
S4   (t)|      ---    -0.027     0.006     0.082   
        |     (   )   (0.013)   (0.001)   (0.021)  
        |     {   }   {0.043}   {0.000}   {0.000}  
        |     [   ]  [-2.025]   [4.777]   [3.981]  
S5   (t)|    0.022       ---     0.003     0.096   
        |   (0.010)     (   )   (0.001)   (0.021)  
        |   {0.031}     {   }   {0.004}   {0.000}  
        |   [2.154]     [   ]   [2.876]   [4.493]  
S6   (t)|      ---     0.019       ---     0.106   
        |     (   )   (0.013)     (   )   (0.020)  
        |     {   }   {0.134}     {   }   {0.000}  
        |     [   ]   [1.498]     [   ]   [5.220]  
S7   (t)|      ---    -0.055     0.003     0.056   
        |     (   )   (0.013)   (0.001)   (0.019)  
        |     {   }   {0.000}   {0.013}   {0.003}  
        |     [   ]  [-4.146]   [2.481]   [2.947]  
S8   (t)|    0.019       ---       ---     0.115   
        |   (0.011)     (   )     (   )   (0.021)  
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        |   {0.071}     {   }     {   }   {0.000}  
        |   [1.804]     [   ]     [   ]   [5.455]  
S9   (t)|      ---       ---       ---     0.129   
        |     (   )     (   )     (   )   (0.019)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ]   [6.802]  
S10  (t)|      ---    -0.023     0.002     0.104   
        |     (   )   (0.014)   (0.001)   (0.018)  
        |     {   }   {0.094}   {0.034}   {0.000}  
        |     [   ]  [-1.674]   [2.124]   [5.895]  
S11  (t)|      ---     0.033       ---     0.158   
        |     (   )   (0.013)     (   )   (0.018)  
        |     {   }   {0.013}     {   }   {0.000}  
        |     [   ]   [2.492]     [   ]   [8.595]  
------------------------------------------------- 
 
 
SECTOR 25 
 
*** Thu, 17 Dec 2009 15:07:27 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS25 DLIPPS25 DLVS25  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    2             
Final Prediction Error:   2             
Hannan-Quinn Criterion:   2             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 15:07:44 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS25 DLIPPS25 DLVS25  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M11], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.3210     1.3210     2.1853     2.1853     3.2004     3.2004     1.9302     
1.7561     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS25  DLIPPS25    DLVS25   
----------------------------------------------------- 
DLTII   (t-1)|    0.591     0.069     0.005    -0.084   
             |   (0.125)   (0.093)   (0.024)   (0.167)  
             |   {0.000}   {0.460}   {0.843}   {0.616}  
             |   [4.737]   [0.739]   [0.198]  [-0.502]  
DLMCS25 (t-1)|    0.090    -0.051     0.001     0.504   
             |   (0.185)   (0.138)   (0.035)   (0.248)  
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             |   {0.627}   {0.712}   {0.967}   {0.042}  
             |   [0.486]  [-0.369]   [0.041]   [2.031]  
DLIPPS25(t-1)|   -0.052    -0.257     0.057     1.372   
             |   (0.629)   (0.470)   (0.119)   (0.844)  
             |   {0.934}   {0.585}   {0.632}   {0.104}  
             |  [-0.083]  [-0.546]   [0.479]   [1.624]  
DLVS25  (t-1)|   -0.106    -0.225     0.007    -1.012   
             |   (0.089)   (0.066)   (0.017)   (0.119)  
             |   {0.235}   {0.001}   {0.685}   {0.000}  
             |  [-1.187]  [-3.390]   [0.405]  [-8.482]  
DLTII   (t-2)|   -0.147    -0.062    -0.013     0.035   
             |   (0.125)   (0.093)   (0.024)   (0.168)  
             |   {0.239}   {0.509}   {0.590}   {0.836}  
             |  [-1.178]  [-0.661]  [-0.539]   [0.207]  
DLMCS25 (t-2)|   -0.156    -0.037    -0.007     0.552   
             |   (0.178)   (0.133)   (0.034)   (0.239)  
             |   {0.381}   {0.781}   {0.832}   {0.021}  
             |  [-0.875]  [-0.278]  [-0.212]   [2.305]  
DLIPPS25(t-2)|    0.739     0.865     0.318     0.036   
             |   (0.632)   (0.473)   (0.120)   (0.849)  
             |   {0.243}   {0.067}   {0.008}   {0.966}  
             |   [1.169]   [1.830]   [2.650]   [0.043]  
DLVS25  (t-2)|   -0.043    -0.178     0.015    -0.683   
             |   (0.090)   (0.067)   (0.017)   (0.121)  
             |   {0.635}   {0.008}   {0.370}   {0.000}  
             |  [-0.475]  [-2.647]   [0.897]  [-5.653]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS25  DLIPPS25    DLVS25   
------------------------------------------------- 
CONST   |   -0.008    -0.110     0.006    -0.168   
        |   (0.018)   (0.014)   (0.004)   (0.025)  
        |   {0.681}   {0.000}   {0.077}   {0.000}  
        |  [-0.411]  [-7.960]   [1.771]  [-6.758]  
S1   (t)|    0.015     0.094     0.004     0.170   
        |   (0.031)   (0.023)   (0.006)   (0.041)  
        |   {0.628}   {0.000}   {0.489}   {0.000}  
        |   [0.484]   [4.120]   [0.691]   [4.141]  
S2   (t)|   -0.011     0.112    -0.006     0.295   
        |   (0.031)   (0.023)   (0.006)   (0.041)  
        |   {0.717}   {0.000}   {0.270}   {0.000}  
        |  [-0.362]   [4.841]  [-1.102]   [7.117]  
S3   (t)|    0.003     0.126    -0.006     0.230   
        |   (0.027)   (0.020)   (0.005)   (0.036)  
        |   {0.911}   {0.000}   {0.281}   {0.000}  
        |   [0.111]   [6.215]  [-1.079]   [6.293]  
S4   (t)|    0.020     0.106    -0.004     0.200   
        |   (0.022)   (0.016)   (0.004)   (0.029)  
        |   {0.351}   {0.000}   {0.358}   {0.000}  
        |   [0.932]   [6.533]  [-0.920]   [6.859]  
S5   (t)|   -0.019     0.122    -0.007     0.165   
        |   (0.023)   (0.017)   (0.004)   (0.031)  
        |   {0.412}   {0.000}   {0.110}   {0.000}  
        |  [-0.820]   [7.050]  [-1.600]   [5.304]  
S6   (t)|   -0.016     0.118    -0.005     0.215   
        |   (0.021)   (0.016)   (0.004)   (0.028)  
        |   {0.462}   {0.000}   {0.185}   {0.000}  
        |  [-0.736]   [7.471]  [-1.326]   [7.586]  
S7   (t)|    0.024     0.127    -0.001     0.212   
        |   (0.023)   (0.017)   (0.004)   (0.031)  
        |   {0.300}   {0.000}   {0.907}   {0.000}  
        |   [1.036]   [7.296]  [-0.117]   [6.774]  
S8   (t)|    0.001     0.115    -0.008     0.222   
        |   (0.024)   (0.018)   (0.005)   (0.032)  
        |   {0.979}   {0.000}   {0.071}   {0.000}  
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        |   [0.027]   [6.446]  [-1.805]   [6.963]  
S9   (t)|    0.008     0.138    -0.009     0.241   
        |   (0.023)   (0.018)   (0.004)   (0.031)  
        |   {0.721}   {0.000}   {0.037}   {0.000}  
        |   [0.357]   [7.866]  [-2.081]   [7.666]  
S10  (t)|    0.009     0.129    -0.006     0.226   
        |   (0.023)   (0.017)   (0.004)   (0.031)  
        |   {0.685}   {0.000}   {0.210}   {0.000}  
        |   [0.406]   [7.361]  [-1.254]   [7.196]  
S11  (t)|    0.013     0.140    -0.005     0.072   
        |   (0.023)   (0.017)   (0.004)   (0.030)  
        |   {0.565}   {0.000}   {0.273}   {0.018}  
        |   [0.576]   [8.254]  [-1.096]   [2.356]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 15:07:44 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M11], T = 81 
 
Log Likelihood:       8.460004e+02  
Determinant (Cov):    7.669544e-15  
 
Covariance:   9.835675e-04 -1.998656e-04  6.288719e-06 -1.957602e-04  
             -1.998656e-04  5.500517e-04 -1.592107e-05  4.448495e-04  
              6.288719e-06 -1.592107e-05  3.541657e-05  2.895045e-05  
             -1.957602e-04  4.448495e-04  2.895045e-05  1.772520e-03  
              
Correlation:  1.000000e+00 -2.717279e-01  3.369433e-02 -1.482609e-01  
             -2.717279e-01  1.000000e+00 -1.140689e-01  4.505217e-01  
              3.369433e-02 -1.140689e-01  1.000000e+00  1.155464e-01  
             -1.482609e-01  4.505217e-01  1.155464e-01  1.000000e+00  
              
AIC:         -3.052621e+01 
FPE:          5.764156e-14 
SC:          -2.816132e+01 
HQ:          -2.957739e+01 
 
*** Thu, 17 Dec 2009 15:08:14 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS25     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0689        CI a)           [ -0.0887,  0.2162] 
  2 point estimate         -0.0067        CI a)           [ -0.1525,  0.1389] 
  3 point estimate         -0.0271        CI a)           [ -0.1353,  0.0615] 
  4 point estimate         -0.0297        CI a)           [ -0.1106,  0.0322] 
  5 point estimate          0.0149        CI a)           [ -0.0322,  0.0740] 
  6 point estimate         -0.0028        CI a)           [ -0.0423,  0.0327] 
  7 point estimate         -0.0067        CI a)           [ -0.0322,  0.0162] 
  8 point estimate          0.0051        CI a)           [ -0.0136,  0.0272] 
  9 point estimate         -0.0029        CI a)           [ -0.0211,  0.0096] 
 10 point estimate         -0.0006        CI a)           [ -0.0109,  0.0116] 
 11 point estimate          0.0020        CI a)           [ -0.0058,  0.0120] 
 12 point estimate         -0.0019        CI a)           [ -0.0129,  0.0036] 
 13 point estimate          0.0006        CI a)           [ -0.0046,  0.0071] 
 14 point estimate          0.0004        CI a)           [ -0.0047,  0.0056] 
 15 point estimate         -0.0008        CI a)           [ -0.0060,  0.0022] 
 16 point estimate          0.0005        CI a)           [ -0.0019,  0.0046] 
 17 point estimate         -0.0001        CI a)           [ -0.0033,  0.0023] 
 18 point estimate         -0.0002        CI a)           [ -0.0029,  0.0016] 
 19 point estimate          0.0003        CI a)           [ -0.0012,  0.0027] 
 20 point estimate         -0.0001        CI a)           [ -0.0020,  0.0008] 
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 21 point estimate         -0.0000        CI a)           [ -0.0013,  0.0012] 
 22 point estimate          0.0001        CI a)           [ -0.0008,  0.0013] 
 23 point estimate         -0.0001        CI a)           [ -0.0011,  0.0006] 
 24 point estimate          0.0000        CI a)           [ -0.0007,  0.0007] 
 25 point estimate          0.0000        CI a)           [ -0.0005,  0.0005] 
 26 point estimate         -0.0000        CI a)           [ -0.0007,  0.0004] 
 27 point estimate          0.0000        CI a)           [ -0.0004,  0.0004] 
 28 point estimate         -0.0000        CI a)           [ -0.0003,  0.0003] 
 29 point estimate         -0.0000        CI a)           [ -0.0003,  0.0002] 
 30 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 31 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 32 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 33 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 34 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 35 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 36 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 37 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0001,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:09:17 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS25                            ->DLIPPS25     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0014        CI a)           [ -0.0598,  0.0568] 
  2 point estimate         -0.0033        CI a)           [ -0.0538,  0.0448] 
  3 point estimate          0.0063        CI a)           [ -0.0190,  0.0292] 
  4 point estimate         -0.0013        CI a)           [ -0.0222,  0.0183] 
  5 point estimate         -0.0000        CI a)           [ -0.0143,  0.0140] 
  6 point estimate          0.0038        CI a)           [ -0.0053,  0.0171] 
  7 point estimate         -0.0019        CI a)           [ -0.0097,  0.0049] 
  8 point estimate          0.0007        CI a)           [ -0.0037,  0.0080] 
  9 point estimate          0.0009        CI a)           [ -0.0039,  0.0059] 
 10 point estimate         -0.0009        CI a)           [ -0.0046,  0.0024] 
 11 point estimate          0.0006        CI a)           [ -0.0016,  0.0038] 
 12 point estimate          0.0000        CI a)           [ -0.0023,  0.0029] 
 13 point estimate         -0.0003        CI a)           [ -0.0026,  0.0012] 
 14 point estimate          0.0003        CI a)           [ -0.0006,  0.0022] 
 15 point estimate         -0.0001        CI a)           [ -0.0014,  0.0010] 
 16 point estimate         -0.0001        CI a)           [ -0.0011,  0.0010] 
 17 point estimate          0.0001        CI a)           [ -0.0004,  0.0012] 
 18 point estimate         -0.0001        CI a)           [ -0.0008,  0.0005] 
 19 point estimate          0.0000        CI a)           [ -0.0006,  0.0006] 
 20 point estimate          0.0000        CI a)           [ -0.0004,  0.0006] 
 21 point estimate         -0.0000        CI a)           [ -0.0005,  0.0002] 
 22 point estimate          0.0000        CI a)           [ -0.0002,  0.0004] 
 23 point estimate         -0.0000        CI a)           [ -0.0002,  0.0003] 
 24 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 25 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
 26 point estimate         -0.0000        CI a)           [ -0.0001,  0.0002] 
 27 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 28 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
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 29 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 30 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 32 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:09:49 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS25     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0047        CI a)           [ -0.0327,  0.0437] 
  2 point estimate         -0.0102        CI a)           [ -0.0451,  0.0210] 
  3 point estimate         -0.0066        CI a)           [ -0.0315,  0.0170] 
  4 point estimate         -0.0048        CI a)           [ -0.0279,  0.0175] 
  5 point estimate         -0.0036        CI a)           [ -0.0162,  0.0088] 
  6 point estimate         -0.0018        CI a)           [ -0.0108,  0.0073] 
  7 point estimate         -0.0005        CI a)           [ -0.0061,  0.0054] 
  8 point estimate         -0.0010        CI a)           [ -0.0049,  0.0037] 
  9 point estimate         -0.0001        CI a)           [ -0.0028,  0.0035] 
 10 point estimate         -0.0002        CI a)           [ -0.0024,  0.0022] 
 11 point estimate         -0.0002        CI a)           [ -0.0018,  0.0016] 
 12 point estimate          0.0001        CI a)           [ -0.0013,  0.0016] 
 13 point estimate         -0.0001        CI a)           [ -0.0013,  0.0010] 
 14 point estimate         -0.0001        CI a)           [ -0.0008,  0.0007] 
 15 point estimate          0.0000        CI a)           [ -0.0004,  0.0008] 
 16 point estimate         -0.0000        CI a)           [ -0.0006,  0.0004] 
 17 point estimate          0.0000        CI a)           [ -0.0003,  0.0005] 
 18 point estimate          0.0000        CI a)           [ -0.0003,  0.0004] 
 19 point estimate         -0.0000        CI a)           [ -0.0003,  0.0002] 
 20 point estimate          0.0000        CI a)           [ -0.0002,  0.0003] 
 21 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 22 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 23 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 24 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 25 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 26 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0001] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:10:13 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS25     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0840        CI a)           [ -0.3460,  0.2107] 
  2 point estimate          0.1113        CI a)           [ -0.2325,  0.4286] 
  3 point estimate         -0.0321        CI a)           [ -0.1866,  0.0956] 
  4 point estimate         -0.0650        CI a)           [ -0.2186,  0.0834] 
  5 point estimate          0.0542        CI a)           [ -0.0706,  0.1963] 
  6 point estimate         -0.0241        CI a)           [ -0.1357,  0.0638] 
  7 point estimate         -0.0085        CI a)           [ -0.0676,  0.0535] 
  8 point estimate          0.0196        CI a)           [ -0.0277,  0.0932] 
  9 point estimate         -0.0166        CI a)           [ -0.0870,  0.0179] 
 10 point estimate          0.0046        CI a)           [ -0.0298,  0.0476] 
 11 point estimate          0.0047        CI a)           [ -0.0188,  0.0380] 
 12 point estimate         -0.0075        CI a)           [ -0.0444,  0.0105] 
 13 point estimate          0.0047        CI a)           [ -0.0117,  0.0347] 
 14 point estimate         -0.0004        CI a)           [ -0.0180,  0.0158] 
 15 point estimate         -0.0023        CI a)           [ -0.0210,  0.0083] 
 16 point estimate          0.0025        CI a)           [ -0.0054,  0.0201] 
 17 point estimate         -0.0012        CI a)           [ -0.0141,  0.0060] 
 18 point estimate         -0.0003        CI a)           [ -0.0083,  0.0069] 
 19 point estimate          0.0009        CI a)           [ -0.0041,  0.0098] 
 20 point estimate         -0.0008        CI a)           [ -0.0094,  0.0034] 
 21 point estimate          0.0002        CI a)           [ -0.0040,  0.0055] 
 22 point estimate          0.0002        CI a)           [ -0.0031,  0.0048] 
 23 point estimate         -0.0003        CI a)           [ -0.0047,  0.0020] 
 24 point estimate          0.0002        CI a)           [ -0.0019,  0.0039] 
 25 point estimate         -0.0000        CI a)           [ -0.0023,  0.0019] 
 26 point estimate         -0.0001        CI a)           [ -0.0024,  0.0013] 
 27 point estimate          0.0001        CI a)           [ -0.0012,  0.0023] 
 28 point estimate         -0.0001        CI a)           [ -0.0014,  0.0010] 
 29 point estimate         -0.0000        CI a)           [ -0.0011,  0.0009] 
 30 point estimate          0.0000        CI a)           [ -0.0007,  0.0011] 
 31 point estimate         -0.0000        CI a)           [ -0.0011,  0.0006] 
 32 point estimate          0.0000        CI a)           [ -0.0005,  0.0006] 
 33 point estimate          0.0000        CI a)           [ -0.0004,  0.0005] 
 34 point estimate         -0.0000        CI a)           [ -0.0004,  0.0003] 
 35 point estimate          0.0000        CI a)           [ -0.0003,  0.0004] 
 36 point estimate         -0.0000        CI a)           [ -0.0003,  0.0003] 
 37 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 38 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 39 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 40 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 41 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 42 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 43 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
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 45 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:11:38 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS25    DLIPPS25      DLVS25   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.00        0.01     
        3                 0.97        0.01        0.01        0.01     
        4                 0.95        0.02        0.02        0.01     
        5                 0.95        0.02        0.02        0.01     
        6                 0.95        0.02        0.02        0.01     
        7                 0.95        0.02        0.02        0.02     
        8                 0.95        0.02        0.02        0.02     
        9                 0.95        0.02        0.02        0.02     
       10                 0.95        0.02        0.02        0.02     
       11                 0.95        0.02        0.02        0.02     
       12                 0.95        0.02        0.02        0.02     
       13                 0.95        0.02        0.02        0.02     
       14                 0.95        0.02        0.02        0.02     
       15                 0.95        0.02        0.02        0.02     
       16                 0.95        0.02        0.02        0.02     
       17                 0.95        0.02        0.02        0.02     
       18                 0.95        0.02        0.02        0.02     
       19                 0.95        0.02        0.02        0.02     
       20                 0.95        0.02        0.02        0.02     
       21                 0.95        0.02        0.02        0.02     
       22                 0.95        0.02        0.02        0.02     
       23                 0.95        0.02        0.02        0.02     
       24                 0.95        0.02        0.02        0.02     
       25                 0.95        0.02        0.02        0.02     
       26                 0.95        0.02        0.02        0.02     
       27                 0.95        0.02        0.02        0.02     
       28                 0.95        0.02        0.02        0.02     
       29                 0.95        0.02        0.02        0.02     
       30                 0.95        0.02        0.02        0.02     
       31                 0.95        0.02        0.02        0.02     
       32                 0.95        0.02        0.02        0.02     
       33                 0.95        0.02        0.02        0.02     
       34                 0.95        0.02        0.02        0.02     
       35                 0.95        0.02        0.02        0.02     
       36                 0.95        0.02        0.02        0.02     
       37                 0.95        0.02        0.02        0.02     
       38                 0.95        0.02        0.02        0.02     
       39                 0.95        0.02        0.02        0.02     
       40                 0.95        0.02        0.02        0.02     
       41                 0.95        0.02        0.02        0.02     
       42                 0.95        0.02        0.02        0.02     
       43                 0.95        0.02        0.02        0.02     
       44                 0.95        0.02        0.02        0.02     
       45                 0.95        0.02        0.02        0.02     
       46                 0.95        0.02        0.02        0.02     
       47                 0.95        0.02        0.02        0.02     
       48                 0.95        0.02        0.02        0.02     
 
 
Proportions of forecast error in "DLMCS25" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS25    DLIPPS25      DLVS25   
        1                 0.07        0.93        0.00        0.00     
        2                 0.08        0.80        0.01        0.10     
        3                 0.08        0.78        0.03        0.11     
        4                 0.08        0.75        0.03        0.14     
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        5                 0.08        0.73        0.03        0.16     
        6                 0.08        0.73        0.04        0.16     
        7                 0.08        0.72        0.04        0.16     
        8                 0.08        0.72        0.04        0.16     
        9                 0.08        0.72        0.04        0.17     
       10                 0.08        0.72        0.04        0.17     
       11                 0.08        0.72        0.04        0.17     
       12                 0.08        0.72        0.04        0.17     
       13                 0.08        0.72        0.04        0.17     
       14                 0.08        0.72        0.04        0.17     
       15                 0.08        0.72        0.04        0.17     
       16                 0.08        0.72        0.04        0.17     
       17                 0.08        0.72        0.04        0.17     
       18                 0.08        0.72        0.04        0.17     
       19                 0.08        0.72        0.04        0.17     
       20                 0.08        0.72        0.04        0.17     
       21                 0.08        0.72        0.04        0.17     
       22                 0.08        0.72        0.04        0.17     
       23                 0.08        0.72        0.04        0.17     
       24                 0.08        0.72        0.04        0.17     
       25                 0.08        0.72        0.04        0.17     
       26                 0.08        0.72        0.04        0.17     
       27                 0.08        0.72        0.04        0.17     
       28                 0.08        0.72        0.04        0.17     
       29                 0.08        0.72        0.04        0.17     
       30                 0.08        0.72        0.04        0.17     
       31                 0.08        0.72        0.04        0.17     
       32                 0.08        0.72        0.04        0.17     
       33                 0.08        0.72        0.04        0.17     
       34                 0.08        0.72        0.04        0.17     
       35                 0.08        0.72        0.04        0.17     
       36                 0.08        0.72        0.04        0.17     
       37                 0.08        0.72        0.04        0.17     
       38                 0.08        0.72        0.04        0.17     
       39                 0.08        0.72        0.04        0.17     
       40                 0.08        0.72        0.04        0.17     
       41                 0.08        0.72        0.04        0.17     
       42                 0.08        0.72        0.04        0.17     
       43                 0.08        0.72        0.04        0.17     
       44                 0.08        0.72        0.04        0.17     
       45                 0.08        0.72        0.04        0.17     
       46                 0.08        0.72        0.04        0.17     
       47                 0.08        0.72        0.04        0.17     
       48                 0.08        0.72        0.04        0.17     
 
 
Proportions of forecast error in "DLIPPS25" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS25    DLIPPS25      DLVS25   
        1                 0.00        0.01        0.99        0.00     
        2                 0.00        0.01        0.98        0.00     
        3                 0.00        0.01        0.98        0.00     
        4                 0.00        0.01        0.98        0.01     
        5                 0.00        0.01        0.98        0.01     
        6                 0.01        0.01        0.97        0.01     
        7                 0.01        0.01        0.97        0.01     
        8                 0.01        0.01        0.97        0.01     
        9                 0.01        0.01        0.97        0.01     
       10                 0.01        0.01        0.97        0.01     
       11                 0.01        0.01        0.97        0.01     
       12                 0.01        0.01        0.97        0.01     
       13                 0.01        0.01        0.97        0.01     
       14                 0.01        0.01        0.97        0.01     
       15                 0.01        0.01        0.97        0.01     
       16                 0.01        0.01        0.97        0.01     
       17                 0.01        0.01        0.97        0.01     
       18                 0.01        0.01        0.97        0.01     
       19                 0.01        0.01        0.97        0.01     
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       20                 0.01        0.01        0.97        0.01     
       21                 0.01        0.01        0.97        0.01     
       22                 0.01        0.01        0.97        0.01     
       23                 0.01        0.01        0.97        0.01     
       24                 0.01        0.01        0.97        0.01     
       25                 0.01        0.01        0.97        0.01     
       26                 0.01        0.01        0.97        0.01     
       27                 0.01        0.01        0.97        0.01     
       28                 0.01        0.01        0.97        0.01     
       29                 0.01        0.01        0.97        0.01     
       30                 0.01        0.01        0.97        0.01     
       31                 0.01        0.01        0.97        0.01     
       32                 0.01        0.01        0.97        0.01     
       33                 0.01        0.01        0.97        0.01     
       34                 0.01        0.01        0.97        0.01     
       35                 0.01        0.01        0.97        0.01     
       36                 0.01        0.01        0.97        0.01     
       37                 0.01        0.01        0.97        0.01     
       38                 0.01        0.01        0.97        0.01     
       39                 0.01        0.01        0.97        0.01     
       40                 0.01        0.01        0.97        0.01     
       41                 0.01        0.01        0.97        0.01     
       42                 0.01        0.01        0.97        0.01     
       43                 0.01        0.01        0.97        0.01     
       44                 0.01        0.01        0.97        0.01     
       45                 0.01        0.01        0.97        0.01     
       46                 0.01        0.01        0.97        0.01     
       47                 0.01        0.01        0.97        0.01     
       48                 0.01        0.01        0.97        0.01     
 
 
Proportions of forecast error in "DLVS25" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS25    DLIPPS25      DLVS25   
        1                 0.02        0.18        0.03        0.77     
        2                 0.01        0.12        0.02        0.85     
        3                 0.01        0.12        0.03        0.84     
        4                 0.01        0.12        0.05        0.82     
        5                 0.01        0.11        0.04        0.84     
        6                 0.01        0.11        0.04        0.83     
        7                 0.01        0.11        0.05        0.83     
        8                 0.01        0.11        0.05        0.83     
        9                 0.01        0.11        0.05        0.83     
       10                 0.01        0.11        0.05        0.83     
       11                 0.01        0.11        0.05        0.83     
       12                 0.01        0.11        0.05        0.83     
       13                 0.01        0.11        0.05        0.83     
       14                 0.01        0.11        0.05        0.83     
       15                 0.01        0.11        0.05        0.83     
       16                 0.01        0.11        0.05        0.83     
       17                 0.01        0.11        0.05        0.83     
       18                 0.01        0.11        0.05        0.83     
       19                 0.01        0.11        0.05        0.83     
       20                 0.01        0.11        0.05        0.83     
       21                 0.01        0.11        0.05        0.83     
       22                 0.01        0.11        0.05        0.83     
       23                 0.01        0.11        0.05        0.83     
       24                 0.01        0.11        0.05        0.83     
       25                 0.01        0.11        0.05        0.83     
       26                 0.01        0.11        0.05        0.83     
       27                 0.01        0.11        0.05        0.83     
       28                 0.01        0.11        0.05        0.83     
       29                 0.01        0.11        0.05        0.83     
       30                 0.01        0.11        0.05        0.83     
       31                 0.01        0.11        0.05        0.83     
       32                 0.01        0.11        0.05        0.83     
       33                 0.01        0.11        0.05        0.83     
       34                 0.01        0.11        0.05        0.83     
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       35                 0.01        0.11        0.05        0.83     
       36                 0.01        0.11        0.05        0.83     
       37                 0.01        0.11        0.05        0.83     
       38                 0.01        0.11        0.05        0.83     
       39                 0.01        0.11        0.05        0.83     
       40                 0.01        0.11        0.05        0.83     
       41                 0.01        0.11        0.05        0.83     
       42                 0.01        0.11        0.05        0.83     
       43                 0.01        0.11        0.05        0.83     
       44                 0.01        0.11        0.05        0.83     
       45                 0.01        0.11        0.05        0.83     
       46                 0.01        0.11        0.05        0.83     
       47                 0.01        0.11        0.05        0.83     
       48                 0.01        0.11        0.05        0.83     
 
*** Thu, 17 Dec 2009 15:11:53 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS25, DLIPPS25, DLVS25" 
 
Test statistic l = 0.3462 
pval-F( l; 6, 244) = 0.9117  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS25, DLIPPS25, DLVS25" 
 
Test statistic: c = 6.9008 
pval-Chi( c; 3) = 0.0751  
 
*** Thu, 17 Dec 2009 17:30:17 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           215.8784  
 p-value:                 0.6394   
adjusted test statistic:  244.4940  
 p-value:                 0.1657   
degrees of freedom:       224.0000  
 
*** Thu, 17 Dec 2009 17:30:17 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             68.6233  
 p-value:                 0.8140   
 df:                      80.0000  
LMF statistic:            0.5386   
 p-value:                 0.9987   
 df1:                     80.0000  
 df2:                     152.0000  
 
*** Thu, 17 Dec 2009 15:12:10 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS25 DLIPPS25 DLVS25  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M11], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0291     1.8138     1.3721     1.3721     2.1680     2.1680     1.8138     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
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Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS25  DLIPPS25    DLVS25   
----------------------------------------------------- 
DLTII   (t-1)|    0.493       ---       ---       ---   
             |   (0.090)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.486]     [   ]     [   ]     [   ]  
DLMCS25 (t-1)|      ---       ---       ---     0.568   
             |     (   )     (   )     (   )   (0.187)  
             |     {   }     {   }     {   }   {0.002}  
             |     [   ]     [   ]     [   ]   [3.030]  
DLIPPS25(t-1)|      ---       ---       ---     1.478   
             |     (   )     (   )     (   )   (0.645)  
             |     {   }     {   }     {   }   {0.022}  
             |     [   ]     [   ]     [   ]   [2.291]  
DLVS25  (t-1)|      ---    -0.257       ---    -1.047   
             |     (   )   (0.048)     (   )   (0.098)  
             |     {   }   {0.000}     {   }   {0.000}  
             |     [   ]  [-5.397]     [   ] [-10.694]  
DLTII   (t-2)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLMCS25 (t-2)|   -0.145       ---       ---     0.573   
             |   (0.117)     (   )     (   )   (0.182)  
             |   {0.214}     {   }     {   }   {0.002}  
             |  [-1.241]     [   ]     [   ]   [3.147]  
DLIPPS25(t-2)|      ---     0.978     0.304       ---   
             |     (   )   (0.358)   (0.098)     (   )  
             |     {   }   {0.006}   {0.002}     {   }  
             |     [   ]   [2.733]   [3.117]     [   ]  
DLVS25  (t-2)|      ---    -0.197       ---    -0.705   
             |     (   )   (0.048)     (   )   (0.099)  
             |     {   }   {0.000}     {   }   {0.000}  
             |     [   ]  [-4.141]     [   ]  [-7.121]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS25  DLIPPS25    DLVS25   
------------------------------------------------- 
CONST   |      ---    -0.113     0.002    -0.175   
        |     (   )   (0.010)   (0.001)   (0.020)  
        |     {   }   {0.000}   {0.022}   {0.000}  
        |     [   ] [-11.741]   [2.288]  [-8.627]  
S1   (t)|      ---     0.098     0.007     0.179   
        |     (   )   (0.012)   (0.002)   (0.033)  
        |     {   }   {0.000}   {0.005}   {0.000}  
        |     [   ]   [7.863]   [2.802]   [5.462]  
S2   (t)|   -0.020     0.116       ---     0.304   
        |   (0.016)   (0.015)     (   )   (0.034)  
        |   {0.198}   {0.000}     {   }   {0.000}  
        |  [-1.287]   [7.949]     [   ]   [9.009]  
S3   (t)|      ---     0.128       ---     0.239   
        |     (   )   (0.015)     (   )   (0.030)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [8.614]     [   ]   [7.881]  
S4   (t)|      ---     0.111       ---     0.210   
        |     (   )   (0.012)     (   )   (0.024)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [9.166]     [   ]   [8.626]  
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S5   (t)|   -0.023     0.125       ---     0.174   
        |   (0.011)   (0.013)     (   )   (0.026)  
        |   {0.039}   {0.000}     {   }   {0.000}  
        |  [-2.059]   [9.701]     [   ]   [6.683]  
S6   (t)|   -0.021     0.118       ---     0.224   
        |   (0.011)   (0.012)     (   )   (0.024)  
        |   {0.053}   {0.000}     {   }   {0.000}  
        |  [-1.935]   [9.470]     [   ]   [9.417]  
S7   (t)|      ---     0.131     0.004     0.224   
        |     (   )   (0.013)   (0.002)   (0.026)  
        |     {   }   {0.000}   {0.064}   {0.000}  
        |     [   ]   [9.979]   [1.855]   [8.614]  
S8   (t)|      ---     0.116       ---     0.230   
        |     (   )   (0.013)     (   )   (0.026)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [8.653]     [   ]   [8.691]  
S9   (t)|      ---     0.141    -0.004     0.251   
        |     (   )   (0.013)   (0.002)   (0.026)  
        |     {   }   {0.000}   {0.046}   {0.000}  
        |     [   ]  [11.037]  [-1.992]   [9.567]  
S10  (t)|      ---     0.133       ---     0.234   
        |     (   )   (0.013)     (   )   (0.026)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [9.833]     [   ]   [8.944]  
S11  (t)|      ---     0.144       ---     0.079   
        |     (   )   (0.013)     (   )   (0.025)  
        |     {   }   {0.000}     {   }   {0.002}  
        |     [   ]  [10.958]     [   ]   [3.134]  
------------------------------------------------- 
 
 
SECTOR 26 
 
*** Thu, 17 Dec 2009 15:32:10 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS26 DLIPPS26 DLVS26  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   0             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 15:20:22 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS26 DLIPPS26 DLVS26  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9653     2.3924     5.2044     18.4387    ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
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------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS26  DLIPPS26    DLVS26   
----------------------------------------------------- 
DLTII   (t-1)|    0.465    -0.188    -0.014    -0.230   
             |   (0.098)   (0.302)   (0.023)   (0.209)  
             |   {0.000}   {0.532}   {0.555}   {0.271}  
             |   [4.727]  [-0.624]  [-0.590]  [-1.101]  
DLMCS26 (t-1)|   -0.035    -0.047     0.004    -0.028   
             |   (0.039)   (0.120)   (0.009)   (0.083)  
             |   {0.372}   {0.698}   {0.689}   {0.740}  
             |  [-0.892]  [-0.388]   [0.400]  [-0.332]  
DLIPPS26(t-1)|   -0.405     0.606     0.207     0.268   
             |   (0.470)   (1.441)   (0.110)   (0.996)  
             |   {0.389}   {0.674}   {0.060}   {0.788}  
             |  [-0.862]   [0.421]   [1.881]   [0.269]  
DLVS26  (t-1)|   -0.055    -0.080    -0.007    -0.397   
             |   (0.052)   (0.161)   (0.012)   (0.111)  
             |   {0.294}   {0.618}   {0.544}   {0.000}  
             |  [-1.049]  [-0.499]  [-0.607]  [-3.575]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS26  DLIPPS26    DLVS26   
------------------------------------------------- 
CONST   |   -0.001    -0.008     0.002     0.012   
        |   (0.004)   (0.011)   (0.001)   (0.008)  
        |   {0.751}   {0.481}   {0.034}   {0.136}  
        |  [-0.317]  [-0.705]   [2.114]   [1.493]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 15:20:22 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       6.562122e+02  
Determinant (Cov):    1.315658e-12  
 
Covariance:   9.515055e-04 -1.436469e-04 -1.986535e-06 -1.399122e-04  
             -1.436469e-04  8.941730e-03  2.670346e-05  2.005175e-03  
             -1.986535e-06  2.670346e-05  5.235729e-05 -2.942431e-06  
             -1.399122e-04  2.005175e-03 -2.942431e-06  4.277313e-03  
              
Correlation:  1.000000e+00 -4.924702e-02 -8.900247e-03 -6.935285e-02  
             -4.924702e-02  1.000000e+00  3.902726e-02  3.242320e-01  
             -8.900247e-03  3.902726e-02  1.000000e+00 -6.217734e-03  
             -6.935285e-02  3.242320e-01 -6.217734e-03  1.000000e+00  
              
AIC:         -2.686888e+01 
FPE:          2.144160e-12 
SC:          -2.628187e+01 
HQ:          -2.663321e+01 
 
*** Thu, 17 Dec 2009 15:32:51 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS26     
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    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1883        CI a)           [ -0.7037,  0.3541] 
  2 point estimate         -0.0686        CI a)           [ -0.2472,  0.1373] 
  3 point estimate         -0.0460        CI a)           [ -0.1673,  0.0449] 
  4 point estimate         -0.0193        CI a)           [ -0.0854,  0.0282] 
  5 point estimate         -0.0116        CI a)           [ -0.0553,  0.0089] 
  6 point estimate         -0.0052        CI a)           [ -0.0307,  0.0067] 
  7 point estimate         -0.0029        CI a)           [ -0.0203,  0.0017] 
  8 point estimate         -0.0014        CI a)           [ -0.0119,  0.0022] 
  9 point estimate         -0.0007        CI a)           [ -0.0075,  0.0004] 
 10 point estimate         -0.0004        CI a)           [ -0.0044,  0.0006] 
 11 point estimate         -0.0002        CI a)           [ -0.0029,  0.0001] 
 12 point estimate         -0.0001        CI a)           [ -0.0017,  0.0002] 
 13 point estimate         -0.0000        CI a)           [ -0.0011,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0007,  0.0001] 
 15 point estimate         -0.0000        CI a)           [ -0.0005,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:33:14 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS26                            ->DLIPPS26     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0037        CI a)           [ -0.0227,  0.0246] 
  2 point estimate          0.0013        CI a)           [ -0.0052,  0.0069] 
  3 point estimate          0.0004        CI a)           [ -0.0022,  0.0033] 
  4 point estimate          0.0002        CI a)           [ -0.0009,  0.0017] 
  5 point estimate          0.0001        CI a)           [ -0.0006,  0.0009] 
  6 point estimate          0.0001        CI a)           [ -0.0002,  0.0005] 
  7 point estimate          0.0000        CI a)           [ -0.0001,  0.0003] 
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  8 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
  9 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 10 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 11 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 12 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 13 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:33:37 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS26     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0136        CI a)           [ -0.0515,  0.0277] 
  2 point estimate         -0.0081        CI a)           [ -0.0343,  0.0209] 
  3 point estimate         -0.0051        CI a)           [ -0.0224,  0.0095] 
  4 point estimate         -0.0025        CI a)           [ -0.0137,  0.0047] 
  5 point estimate         -0.0014        CI a)           [ -0.0077,  0.0022] 
  6 point estimate         -0.0007        CI a)           [ -0.0048,  0.0011] 
  7 point estimate         -0.0004        CI a)           [ -0.0031,  0.0004] 
  8 point estimate         -0.0002        CI a)           [ -0.0019,  0.0003] 
  9 point estimate         -0.0001        CI a)           [ -0.0013,  0.0001] 
 10 point estimate         -0.0000        CI a)           [ -0.0008,  0.0001] 
 11 point estimate         -0.0000        CI a)           [ -0.0005,  0.0000] 
 12 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 13 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
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 16 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:34:02 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS26     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2297        CI a)           [ -0.6054,  0.1352] 
  2 point estimate         -0.0141        CI a)           [ -0.1159,  0.0888] 
  3 point estimate         -0.0501        CI a)           [ -0.1623,  0.0241] 
  4 point estimate         -0.0075        CI a)           [ -0.0457,  0.0310] 
  5 point estimate         -0.0113        CI a)           [ -0.0532,  0.0056] 
  6 point estimate         -0.0026        CI a)           [ -0.0175,  0.0111] 
  7 point estimate         -0.0026        CI a)           [ -0.0178,  0.0013] 
  8 point estimate         -0.0008        CI a)           [ -0.0072,  0.0038] 
  9 point estimate         -0.0006        CI a)           [ -0.0065,  0.0003] 
 10 point estimate         -0.0002        CI a)           [ -0.0028,  0.0012] 
 11 point estimate         -0.0002        CI a)           [ -0.0024,  0.0001] 
 12 point estimate         -0.0001        CI a)           [ -0.0011,  0.0004] 
 13 point estimate         -0.0000        CI a)           [ -0.0009,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0005,  0.0002] 
 15 point estimate         -0.0000        CI a)           [ -0.0004,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 17 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 15:34:48 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS26    DLIPPS26      DLVS26   
        1                 1.00        0.00        0.00        0.00     
        2                 0.97        0.02        0.01        0.01     
        3                 0.96        0.02        0.01        0.01     
        4                 0.96        0.02        0.01        0.01     
        5                 0.96        0.02        0.01        0.01     
        6                 0.96        0.02        0.01        0.01     
        7                 0.96        0.02        0.01        0.01     
        8                 0.96        0.02        0.01        0.01     
        9                 0.96        0.02        0.01        0.01     
       10                 0.96        0.02        0.01        0.01     
       11                 0.96        0.02        0.01        0.01     
       12                 0.96        0.02        0.01        0.01     
       13                 0.96        0.02        0.01        0.01     
       14                 0.96        0.02        0.01        0.01     
       15                 0.96        0.02        0.01        0.01     
       16                 0.96        0.02        0.01        0.01     
       17                 0.96        0.02        0.01        0.01     
       18                 0.96        0.02        0.01        0.01     
       19                 0.96        0.02        0.01        0.01     
       20                 0.96        0.02        0.01        0.01     
       21                 0.96        0.02        0.01        0.01     
       22                 0.96        0.02        0.01        0.01     
       23                 0.96        0.02        0.01        0.01     
       24                 0.96        0.02        0.01        0.01     
       25                 0.96        0.02        0.01        0.01     
       26                 0.96        0.02        0.01        0.01     
       27                 0.96        0.02        0.01        0.01     
       28                 0.96        0.02        0.01        0.01     
       29                 0.96        0.02        0.01        0.01     
       30                 0.96        0.02        0.01        0.01     
       31                 0.96        0.02        0.01        0.01     
       32                 0.96        0.02        0.01        0.01     
       33                 0.96        0.02        0.01        0.01     
       34                 0.96        0.02        0.01        0.01     
       35                 0.96        0.02        0.01        0.01     
       36                 0.96        0.02        0.01        0.01     
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       37                 0.96        0.02        0.01        0.01     
       38                 0.96        0.02        0.01        0.01     
       39                 0.96        0.02        0.01        0.01     
       40                 0.96        0.02        0.01        0.01     
       41                 0.96        0.02        0.01        0.01     
       42                 0.96        0.02        0.01        0.01     
       43                 0.96        0.02        0.01        0.01     
       44                 0.96        0.02        0.01        0.01     
       45                 0.96        0.02        0.01        0.01     
       46                 0.96        0.02        0.01        0.01     
       47                 0.96        0.02        0.01        0.01     
       48                 0.96        0.02        0.01        0.01     
 
 
Proportions of forecast error in "DLMCS26" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS26    DLIPPS26      DLVS26   
        1                 0.00        1.00        0.00        0.00     
        2                 0.01        0.99        0.00        0.00     
        3                 0.01        0.99        0.00        0.00     
        4                 0.01        0.99        0.00        0.00     
        5                 0.01        0.99        0.00        0.00     
        6                 0.01        0.99        0.00        0.00     
        7                 0.01        0.99        0.00        0.00     
        8                 0.01        0.99        0.00        0.00     
        9                 0.01        0.99        0.00        0.00     
       10                 0.01        0.99        0.00        0.00     
       11                 0.01        0.99        0.00        0.00     
       12                 0.01        0.99        0.00        0.00     
       13                 0.01        0.99        0.00        0.00     
       14                 0.01        0.99        0.00        0.00     
       15                 0.01        0.99        0.00        0.00     
       16                 0.01        0.99        0.00        0.00     
       17                 0.01        0.99        0.00        0.00     
       18                 0.01        0.99        0.00        0.00     
       19                 0.01        0.99        0.00        0.00     
       20                 0.01        0.99        0.00        0.00     
       21                 0.01        0.99        0.00        0.00     
       22                 0.01        0.99        0.00        0.00     
       23                 0.01        0.99        0.00        0.00     
       24                 0.01        0.99        0.00        0.00     
       25                 0.01        0.99        0.00        0.00     
       26                 0.01        0.99        0.00        0.00     
       27                 0.01        0.99        0.00        0.00     
       28                 0.01        0.99        0.00        0.00     
       29                 0.01        0.99        0.00        0.00     
       30                 0.01        0.99        0.00        0.00     
       31                 0.01        0.99        0.00        0.00     
       32                 0.01        0.99        0.00        0.00     
       33                 0.01        0.99        0.00        0.00     
       34                 0.01        0.99        0.00        0.00     
       35                 0.01        0.99        0.00        0.00     
       36                 0.01        0.99        0.00        0.00     
       37                 0.01        0.99        0.00        0.00     
       38                 0.01        0.99        0.00        0.00     
       39                 0.01        0.99        0.00        0.00     
       40                 0.01        0.99        0.00        0.00     
       41                 0.01        0.99        0.00        0.00     
       42                 0.01        0.99        0.00        0.00     
       43                 0.01        0.99        0.00        0.00     
       44                 0.01        0.99        0.00        0.00     
       45                 0.01        0.99        0.00        0.00     
       46                 0.01        0.99        0.00        0.00     
       47                 0.01        0.99        0.00        0.00     
       48                 0.01        0.99        0.00        0.00     
 
 
Proportions of forecast error in "DLIPPS26" 
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                    accounted for by: 
 forecast horizon        DLTII     DLMCS26    DLIPPS26      DLVS26   
        1                 0.00        0.00        1.00        0.00     
        2                 0.00        0.00        0.99        0.00     
        3                 0.00        0.00        0.99        0.00     
        4                 0.00        0.00        0.99        0.00     
        5                 0.01        0.00        0.99        0.00     
        6                 0.01        0.00        0.99        0.00     
        7                 0.01        0.00        0.99        0.00     
        8                 0.01        0.00        0.99        0.00     
        9                 0.01        0.00        0.99        0.00     
       10                 0.01        0.00        0.99        0.00     
       11                 0.01        0.00        0.99        0.00     
       12                 0.01        0.00        0.99        0.00     
       13                 0.01        0.00        0.99        0.00     
       14                 0.01        0.00        0.99        0.00     
       15                 0.01        0.00        0.99        0.00     
       16                 0.01        0.00        0.99        0.00     
       17                 0.01        0.00        0.99        0.00     
       18                 0.01        0.00        0.99        0.00     
       19                 0.01        0.00        0.99        0.00     
       20                 0.01        0.00        0.99        0.00     
       21                 0.01        0.00        0.99        0.00     
       22                 0.01        0.00        0.99        0.00     
       23                 0.01        0.00        0.99        0.00     
       24                 0.01        0.00        0.99        0.00     
       25                 0.01        0.00        0.99        0.00     
       26                 0.01        0.00        0.99        0.00     
       27                 0.01        0.00        0.99        0.00     
       28                 0.01        0.00        0.99        0.00     
       29                 0.01        0.00        0.99        0.00     
       30                 0.01        0.00        0.99        0.00     
       31                 0.01        0.00        0.99        0.00     
       32                 0.01        0.00        0.99        0.00     
       33                 0.01        0.00        0.99        0.00     
       34                 0.01        0.00        0.99        0.00     
       35                 0.01        0.00        0.99        0.00     
       36                 0.01        0.00        0.99        0.00     
       37                 0.01        0.00        0.99        0.00     
       38                 0.01        0.00        0.99        0.00     
       39                 0.01        0.00        0.99        0.00     
       40                 0.01        0.00        0.99        0.00     
       41                 0.01        0.00        0.99        0.00     
       42                 0.01        0.00        0.99        0.00     
       43                 0.01        0.00        0.99        0.00     
       44                 0.01        0.00        0.99        0.00     
       45                 0.01        0.00        0.99        0.00     
       46                 0.01        0.00        0.99        0.00     
       47                 0.01        0.00        0.99        0.00     
       48                 0.01        0.00        0.99        0.00     
 
 
Proportions of forecast error in "DLVS26" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS26    DLIPPS26      DLVS26   
        1                 0.00        0.10        0.00        0.89     
        2                 0.01        0.11        0.00        0.88     
        3                 0.01        0.11        0.00        0.87     
        4                 0.01        0.11        0.00        0.87     
        5                 0.01        0.11        0.00        0.87     
        6                 0.01        0.11        0.00        0.87     
        7                 0.01        0.11        0.00        0.87     
        8                 0.01        0.11        0.00        0.87     
        9                 0.01        0.11        0.00        0.87     
       10                 0.01        0.11        0.00        0.87     
       11                 0.01        0.11        0.00        0.87     
       12                 0.01        0.11        0.00        0.87     
       13                 0.01        0.11        0.00        0.87     
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       14                 0.01        0.11        0.00        0.87     
       15                 0.01        0.11        0.00        0.87     
       16                 0.01        0.11        0.00        0.87     
       17                 0.01        0.11        0.00        0.87     
       18                 0.01        0.11        0.00        0.87     
       19                 0.01        0.11        0.00        0.87     
       20                 0.01        0.11        0.00        0.87     
       21                 0.01        0.11        0.00        0.87     
       22                 0.01        0.11        0.00        0.87     
       23                 0.01        0.11        0.00        0.87     
       24                 0.01        0.11        0.00        0.87     
       25                 0.01        0.11        0.00        0.87     
       26                 0.01        0.11        0.00        0.87     
       27                 0.01        0.11        0.00        0.87     
       28                 0.01        0.11        0.00        0.87     
       29                 0.01        0.11        0.00        0.87     
       30                 0.01        0.11        0.00        0.87     
       31                 0.01        0.11        0.00        0.87     
       32                 0.01        0.11        0.00        0.87     
       33                 0.01        0.11        0.00        0.87     
       34                 0.01        0.11        0.00        0.87     
       35                 0.01        0.11        0.00        0.87     
       36                 0.01        0.11        0.00        0.87     
       37                 0.01        0.11        0.00        0.87     
       38                 0.01        0.11        0.00        0.87     
       39                 0.01        0.11        0.00        0.87     
       40                 0.01        0.11        0.00        0.87     
       41                 0.01        0.11        0.00        0.87     
       42                 0.01        0.11        0.00        0.87     
       43                 0.01        0.11        0.00        0.87     
       44                 0.01        0.11        0.00        0.87     
       45                 0.01        0.11        0.00        0.87     
       46                 0.01        0.11        0.00        0.87     
       47                 0.01        0.11        0.00        0.87     
       48                 0.01        0.11        0.00        0.87     
 
*** Thu, 17 Dec 2009 15:35:02 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS26, DLIPPS26, DLVS26" 
 
Test statistic l = 0.5447 
pval-F( l; 3, 308) = 0.6520  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS26, DLIPPS26, DLVS26" 
 
Test statistic: c = 0.7878 
pval-Chi( c; 3) = 0.8524  
 
*** Thu, 17 Dec 2009 17:28:32 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           229.6507  
 p-value:                 0.6732   
adjusted test statistic:  255.0850  
 p-value:                 0.2404   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:28:32 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             113.6440  
 p-value:                 0.0080   
 df:                      80.0000  
LMF statistic:            1.5805   
 p-value:                 0.0050   
 df1:                     80.0000  
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 df2:                     215.0000  
 
*** Thu, 17 Dec 2009 15:35:15 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS26 DLIPPS26 DLVS26  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0775     4.7563     2.5481     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS26  DLIPPS26    DLVS26   
----------------------------------------------------- 
DLTII   (t-1)|    0.481       ---       ---       ---   
             |   (0.096)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [4.997]     [   ]     [   ]     [   ]  
DLMCS26 (t-1)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLIPPS26(t-1)|      ---       ---     0.210       ---   
             |     (   )     (   )   (0.107)     (   )  
             |     {   }     {   }   {0.049}     {   }  
             |     [   ]     [   ]   [1.965]     [   ]  
DLVS26  (t-1)|      ---       ---       ---    -0.392   
             |     (   )     (   )     (   )   (0.097)  
             |     {   }     {   }     {   }   {0.000}  
             |     [   ]     [   ]     [   ]  [-4.062]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS26  DLIPPS26    DLVS26   
------------------------------------------------- 
CONST   |      ---       ---     0.002     0.015   
        |     (   )     (   )   (0.001)   (0.007)  
        |     {   }     {   }   {0.027}   {0.028}  
        |     [   ]     [   ]   [2.207]   [2.203]  
------------------------------------------------- 
 
 
SECTOR 27 
 
*** Thu, 17 Dec 2009 16:01:19 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS27 DLIPPS27 DLVS27  
deterministic variables:  CONST  
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sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 16:01:35 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS27 DLIPPS27 DLVS27  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 4.4018     4.4018     2.1468     1.8594     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS27  DLIPPS27    DLVS27   
----------------------------------------------------- 
DLTII   (t-1)|    0.493    -0.060     0.012    -0.154   
             |   (0.100)   (0.268)   (0.054)   (0.348)  
             |   {0.000}   {0.822}   {0.824}   {0.657}  
             |   [4.938]  [-0.225]   [0.222]  [-0.444]  
DLMCS27 (t-1)|    0.026    -0.070    -0.008     0.098   
             |   (0.060)   (0.161)   (0.032)   (0.209)  
             |   {0.662}   {0.663}   {0.813}   {0.638}  
             |   [0.438]  [-0.436]  [-0.236]   [0.471]  
DLIPPS27(t-1)|    0.149    -0.246     0.493     0.308   
             |   (0.195)   (0.524)   (0.105)   (0.678)  
             |   {0.444}   {0.639}   {0.000}   {0.650}  
             |   [0.766]  [-0.469]   [4.684]   [0.454]  
DLVS27  (t-1)|   -0.065    -0.234     0.005    -0.351   
             |   (0.048)   (0.128)   (0.026)   (0.166)  
             |   {0.175}   {0.067}   {0.861}   {0.034}  
             |  [-1.356]  [-1.834]   [0.175]  [-2.121]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS27  DLIPPS27    DLVS27   
------------------------------------------------- 
CONST   |   -0.003     0.013     0.004     0.018   
        |   (0.004)   (0.010)   (0.002)   (0.013)  
        |   {0.474}   {0.206}   {0.065}   {0.174}  
        |  [-0.716]   [1.264]   [1.846]   [1.358]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 16:01:35 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 202 
 
 
Log Likelihood:       5.855913e+02  
Determinant (Cov):    7.365433e-12  
 
Covariance:   9.618288e-04  1.121008e-04 -9.823428e-05  7.324012e-05  
              1.121008e-04  6.933491e-03 -2.984957e-05  6.331706e-03  
             -9.823428e-05 -2.984957e-05  2.798523e-04  3.686580e-04  
              7.324012e-05  6.331706e-03  3.686580e-04  1.163094e-02  
              
Correlation:  1.000000e+00  4.340942e-02 -1.893432e-01  2.189741e-02  
              4.340942e-02  1.000000e+00 -2.142879e-02  7.050783e-01  
             -1.893432e-01 -2.142879e-02  1.000000e+00  2.043393e-01  
              2.189741e-02  7.050783e-01  2.043393e-01  1.000000e+00  
              
AIC:         -2.514642e+01 
FPE:          1.200362e-11 
SC:          -2.455941e+01 
HQ:          -2.491074e+01 
 
*** Thu, 17 Dec 2009 16:02:03 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS27     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0605        CI a)           [ -0.5423,  0.3995] 
  2 point estimate          0.0076        CI a)           [ -0.1602,  0.1723] 
  3 point estimate         -0.0131        CI a)           [ -0.1147,  0.0782] 
  4 point estimate         -0.0028        CI a)           [ -0.0572,  0.0491] 
  5 point estimate         -0.0030        CI a)           [ -0.0366,  0.0246] 
  6 point estimate         -0.0015        CI a)           [ -0.0206,  0.0159] 
  7 point estimate         -0.0009        CI a)           [ -0.0133,  0.0084] 
  8 point estimate         -0.0005        CI a)           [ -0.0082,  0.0051] 
  9 point estimate         -0.0003        CI a)           [ -0.0054,  0.0028] 
 10 point estimate         -0.0002        CI a)           [ -0.0034,  0.0018] 
 11 point estimate         -0.0001        CI a)           [ -0.0022,  0.0010] 
 12 point estimate         -0.0000        CI a)           [ -0.0014,  0.0006] 
 13 point estimate         -0.0000        CI a)           [ -0.0009,  0.0003] 
 14 point estimate         -0.0000        CI a)           [ -0.0006,  0.0002] 
 15 point estimate         -0.0000        CI a)           [ -0.0004,  0.0001] 
 16 point estimate         -0.0000        CI a)           [ -0.0003,  0.0001] 
 17 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:02:44 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS27                            ->DLIPPS27     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0076        CI a)           [ -0.0647,  0.0447] 
  2 point estimate         -0.0025        CI a)           [ -0.0239,  0.0178] 
  3 point estimate         -0.0013        CI a)           [ -0.0142,  0.0093] 
  4 point estimate         -0.0006        CI a)           [ -0.0078,  0.0061] 
  5 point estimate         -0.0003        CI a)           [ -0.0046,  0.0032] 
  6 point estimate         -0.0001        CI a)           [ -0.0026,  0.0019] 
  7 point estimate         -0.0001        CI a)           [ -0.0015,  0.0011] 
  8 point estimate         -0.0000        CI a)           [ -0.0009,  0.0007] 
  9 point estimate         -0.0000        CI a)           [ -0.0006,  0.0004] 
 10 point estimate         -0.0000        CI a)           [ -0.0004,  0.0003] 
 11 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 12 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 13 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 14 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:03:04 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS27     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0120        CI a)           [ -0.0948,  0.0980] 
  2 point estimate          0.0116        CI a)           [ -0.0937,  0.0878] 
  3 point estimate          0.0086        CI a)           [ -0.0663,  0.0662] 
  4 point estimate          0.0058        CI a)           [ -0.0421,  0.0457] 
  5 point estimate          0.0036        CI a)           [ -0.0260,  0.0308] 
  6 point estimate          0.0022        CI a)           [ -0.0143,  0.0219] 
  7 point estimate          0.0013        CI a)           [ -0.0081,  0.0142] 
  8 point estimate          0.0007        CI a)           [ -0.0051,  0.0095] 
  9 point estimate          0.0004        CI a)           [ -0.0030,  0.0065] 
 10 point estimate          0.0002        CI a)           [ -0.0018,  0.0043] 
 11 point estimate          0.0001        CI a)           [ -0.0012,  0.0029] 
 12 point estimate          0.0001        CI a)           [ -0.0007,  0.0019] 
 13 point estimate          0.0000        CI a)           [ -0.0004,  0.0013] 
 14 point estimate          0.0000        CI a)           [ -0.0002,  0.0009] 
 15 point estimate          0.0000        CI a)           [ -0.0001,  0.0006] 
 16 point estimate          0.0000        CI a)           [ -0.0001,  0.0004] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0003] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:04:07 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
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                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS27     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1542        CI a)           [ -0.7266,  0.5186] 
  2 point estimate         -0.0242        CI a)           [ -0.2039,  0.1358] 
  3 point estimate         -0.0263        CI a)           [ -0.1658,  0.0951] 
  4 point estimate         -0.0092        CI a)           [ -0.0842,  0.0442] 
  5 point estimate         -0.0055        CI a)           [ -0.0556,  0.0333] 
  6 point estimate         -0.0025        CI a)           [ -0.0318,  0.0174] 
  7 point estimate         -0.0013        CI a)           [ -0.0193,  0.0112] 
  8 point estimate         -0.0006        CI a)           [ -0.0114,  0.0064] 
  9 point estimate         -0.0003        CI a)           [ -0.0065,  0.0043] 
 10 point estimate         -0.0002        CI a)           [ -0.0039,  0.0023] 
 11 point estimate         -0.0001        CI a)           [ -0.0024,  0.0015] 
 12 point estimate         -0.0000        CI a)           [ -0.0015,  0.0009] 
 13 point estimate         -0.0000        CI a)           [ -0.0010,  0.0006] 
 14 point estimate         -0.0000        CI a)           [ -0.0006,  0.0003] 
 15 point estimate         -0.0000        CI a)           [ -0.0004,  0.0003] 
 16 point estimate         -0.0000        CI a)           [ -0.0003,  0.0002] 
 17 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:04:26 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS27    DLIPPS27      DLVS27   
        1                 1.00        0.00        0.00        0.00     
        2                 0.97        0.01        0.00        0.02     
        3                 0.97        0.01        0.00        0.02     
        4                 0.97        0.01        0.00        0.02     
        5                 0.97        0.01        0.00        0.02     
        6                 0.97        0.01        0.00        0.02     
        7                 0.97        0.01        0.00        0.02     
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        8                 0.97        0.01        0.00        0.02     
        9                 0.97        0.01        0.00        0.02     
       10                 0.97        0.01        0.00        0.02     
       11                 0.97        0.01        0.00        0.02     
       12                 0.97        0.01        0.00        0.02     
       13                 0.97        0.01        0.00        0.02     
       14                 0.97        0.01        0.00        0.02     
       15                 0.97        0.01        0.00        0.02     
       16                 0.97        0.01        0.00        0.02     
       17                 0.97        0.01        0.00        0.02     
       18                 0.97        0.01        0.00        0.02     
       19                 0.97        0.01        0.00        0.02     
       20                 0.97        0.01        0.00        0.02     
       21                 0.97        0.01        0.00        0.02     
       22                 0.97        0.01        0.00        0.02     
       23                 0.97        0.01        0.00        0.02     
       24                 0.97        0.01        0.00        0.02     
       25                 0.97        0.01        0.00        0.02     
       26                 0.97        0.01        0.00        0.02     
       27                 0.97        0.01        0.00        0.02     
       28                 0.97        0.01        0.00        0.02     
       29                 0.97        0.01        0.00        0.02     
       30                 0.97        0.01        0.00        0.02     
       31                 0.97        0.01        0.00        0.02     
       32                 0.97        0.01        0.00        0.02     
       33                 0.97        0.01        0.00        0.02     
       34                 0.97        0.01        0.00        0.02     
       35                 0.97        0.01        0.00        0.02     
       36                 0.97        0.01        0.00        0.02     
       37                 0.97        0.01        0.00        0.02     
       38                 0.97        0.01        0.00        0.02     
       39                 0.97        0.01        0.00        0.02     
       40                 0.97        0.01        0.00        0.02     
       41                 0.97        0.01        0.00        0.02     
       42                 0.97        0.01        0.00        0.02     
       43                 0.97        0.01        0.00        0.02     
       44                 0.97        0.01        0.00        0.02     
       45                 0.97        0.01        0.00        0.02     
       46                 0.97        0.01        0.00        0.02     
       47                 0.97        0.01        0.00        0.02     
       48                 0.97        0.01        0.00        0.02     
 
 
Proportions of forecast error in "DLMCS27" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS27    DLIPPS27      DLVS27   
        1                 0.00        1.00        0.00        0.00     
        2                 0.00        0.95        0.01        0.04     
        3                 0.00        0.94        0.01        0.04     
        4                 0.00        0.94        0.01        0.04     
        5                 0.00        0.94        0.01        0.04     
        6                 0.00        0.94        0.01        0.04     
        7                 0.00        0.94        0.01        0.04     
        8                 0.00        0.94        0.01        0.04     
        9                 0.00        0.94        0.01        0.04     
       10                 0.00        0.94        0.01        0.04     
       11                 0.00        0.94        0.01        0.04     
       12                 0.00        0.94        0.01        0.04     
       13                 0.00        0.94        0.01        0.04     
       14                 0.00        0.94        0.01        0.04     
       15                 0.00        0.94        0.01        0.04     
       16                 0.00        0.94        0.01        0.04     
       17                 0.00        0.94        0.01        0.04     
       18                 0.00        0.94        0.01        0.04     
       19                 0.00        0.94        0.01        0.04     
       20                 0.00        0.94        0.01        0.04     
       21                 0.00        0.94        0.01        0.04     
       22                 0.00        0.94        0.01        0.04     
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       23                 0.00        0.94        0.01        0.04     
       24                 0.00        0.94        0.01        0.04     
       25                 0.00        0.94        0.01        0.04     
       26                 0.00        0.94        0.01        0.04     
       27                 0.00        0.94        0.01        0.04     
       28                 0.00        0.94        0.01        0.04     
       29                 0.00        0.94        0.01        0.04     
       30                 0.00        0.94        0.01        0.04     
       31                 0.00        0.94        0.01        0.04     
       32                 0.00        0.94        0.01        0.04     
       33                 0.00        0.94        0.01        0.04     
       34                 0.00        0.94        0.01        0.04     
       35                 0.00        0.94        0.01        0.04     
       36                 0.00        0.94        0.01        0.04     
       37                 0.00        0.94        0.01        0.04     
       38                 0.00        0.94        0.01        0.04     
       39                 0.00        0.94        0.01        0.04     
       40                 0.00        0.94        0.01        0.04     
       41                 0.00        0.94        0.01        0.04     
       42                 0.00        0.94        0.01        0.04     
       43                 0.00        0.94        0.01        0.04     
       44                 0.00        0.94        0.01        0.04     
       45                 0.00        0.94        0.01        0.04     
       46                 0.00        0.94        0.01        0.04     
       47                 0.00        0.94        0.01        0.04     
       48                 0.00        0.94        0.01        0.04     
 
 
Proportions of forecast error in "DLIPPS27" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS27    DLIPPS27      DLVS27   
        1                 0.04        0.00        0.96        0.00     
        2                 0.03        0.00        0.97        0.00     
        3                 0.03        0.00        0.97        0.00     
        4                 0.03        0.00        0.97        0.00     
        5                 0.03        0.00        0.97        0.00     
        6                 0.03        0.00        0.97        0.00     
        7                 0.03        0.00        0.97        0.00     
        8                 0.03        0.00        0.97        0.00     
        9                 0.03        0.00        0.97        0.00     
       10                 0.03        0.00        0.97        0.00     
       11                 0.03        0.00        0.97        0.00     
       12                 0.03        0.00        0.97        0.00     
       13                 0.03        0.00        0.97        0.00     
       14                 0.03        0.00        0.97        0.00     
       15                 0.03        0.00        0.97        0.00     
       16                 0.03        0.00        0.97        0.00     
       17                 0.03        0.00        0.97        0.00     
       18                 0.03        0.00        0.97        0.00     
       19                 0.03        0.00        0.97        0.00     
       20                 0.03        0.00        0.97        0.00     
       21                 0.03        0.00        0.97        0.00     
       22                 0.03        0.00        0.97        0.00     
       23                 0.03        0.00        0.97        0.00     
       24                 0.03        0.00        0.97        0.00     
       25                 0.03        0.00        0.97        0.00     
       26                 0.03        0.00        0.97        0.00     
       27                 0.03        0.00        0.97        0.00     
       28                 0.03        0.00        0.97        0.00     
       29                 0.03        0.00        0.97        0.00     
       30                 0.03        0.00        0.97        0.00     
       31                 0.03        0.00        0.97        0.00     
       32                 0.03        0.00        0.97        0.00     
       33                 0.03        0.00        0.97        0.00     
       34                 0.03        0.00        0.97        0.00     
       35                 0.03        0.00        0.97        0.00     
       36                 0.03        0.00        0.97        0.00     
       37                 0.03        0.00        0.97        0.00     
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       38                 0.03        0.00        0.97        0.00     
       39                 0.03        0.00        0.97        0.00     
       40                 0.03        0.00        0.97        0.00     
       41                 0.03        0.00        0.97        0.00     
       42                 0.03        0.00        0.97        0.00     
       43                 0.03        0.00        0.97        0.00     
       44                 0.03        0.00        0.97        0.00     
       45                 0.03        0.00        0.97        0.00     
       46                 0.03        0.00        0.97        0.00     
       47                 0.03        0.00        0.97        0.00     
       48                 0.03        0.00        0.97        0.00     
 
 
Proportions of forecast error in "DLVS27" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS27    DLIPPS27      DLVS27   
        1                 0.00        0.50        0.05        0.45     
        2                 0.00        0.48        0.05        0.47     
        3                 0.00        0.48        0.05        0.47     
        4                 0.00        0.48        0.05        0.47     
        5                 0.00        0.48        0.05        0.47     
        6                 0.00        0.48        0.05        0.47     
        7                 0.00        0.48        0.05        0.47     
        8                 0.00        0.48        0.05        0.47     
        9                 0.00        0.48        0.05        0.47     
       10                 0.00        0.48        0.05        0.47     
       11                 0.00        0.48        0.05        0.47     
       12                 0.00        0.48        0.05        0.47     
       13                 0.00        0.48        0.05        0.47     
       14                 0.00        0.48        0.05        0.47     
       15                 0.00        0.48        0.05        0.47     
       16                 0.00        0.48        0.05        0.47     
       17                 0.00        0.48        0.05        0.47     
       18                 0.00        0.48        0.05        0.47     
       19                 0.00        0.48        0.05        0.47     
       20                 0.00        0.48        0.05        0.47     
       21                 0.00        0.48        0.05        0.47     
       22                 0.00        0.48        0.05        0.47     
       23                 0.00        0.48        0.05        0.47     
       24                 0.00        0.48        0.05        0.47     
       25                 0.00        0.48        0.05        0.47     
       26                 0.00        0.48        0.05        0.47     
       27                 0.00        0.48        0.05        0.47     
       28                 0.00        0.48        0.05        0.47     
       29                 0.00        0.48        0.05        0.47     
       30                 0.00        0.48        0.05        0.47     
       31                 0.00        0.48        0.05        0.47     
       32                 0.00        0.48        0.05        0.47     
       33                 0.00        0.48        0.05        0.47     
       34                 0.00        0.48        0.05        0.47     
       35                 0.00        0.48        0.05        0.47     
       36                 0.00        0.48        0.05        0.47     
       37                 0.00        0.48        0.05        0.47     
       38                 0.00        0.48        0.05        0.47     
       39                 0.00        0.48        0.05        0.47     
       40                 0.00        0.48        0.05        0.47     
       41                 0.00        0.48        0.05        0.47     
       42                 0.00        0.48        0.05        0.47     
       43                 0.00        0.48        0.05        0.47     
       44                 0.00        0.48        0.05        0.47     
       45                 0.00        0.48        0.05        0.47     
       46                 0.00        0.48        0.05        0.47     
       47                 0.00        0.48        0.05        0.47     
       48                 0.00        0.48        0.05        0.47     
 
*** Thu, 17 Dec 2009 16:04:39 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS27, DLIPPS27, DLVS27" 
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Test statistic l = 0.1138 
pval-F( l; 3, 308) = 0.9520  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS27, DLIPPS27, DLVS27" 
 
Test statistic: c = 3.1321 
pval-Chi( c; 3) = 0.3717  
 
*** Thu, 17 Dec 2009 17:29:20 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           201.2689  
 p-value:                 0.9673   
adjusted test statistic:  224.6042  
 p-value:                 0.7542   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:29:20 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             87.1744  
 p-value:                 0.2731   
 df:                      80.0000  
LMF statistic:            1.0281   
 p-value:                 0.4293   
 df1:                     80.0000  
 df2:                     215.0000  
 
*** Thu, 17 Dec 2009 16:04:53 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS27 DLIPPS27 DLVS27  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0133     2.0983     3.7855     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS27  DLIPPS27    DLVS27   
----------------------------------------------------- 
DLTII   (t-1)|    0.497       ---       ---       ---   
             |   (0.095)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.247]     [   ]     [   ]     [   ]  
DLMCS27 (t-1)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLIPPS27(t-1)|      ---       ---     0.477       ---   
 210 
 
             |     (   )     (   )   (0.090)     (   )  
             |     {   }     {   }   {0.000}     {   }  
             |     [   ]     [   ]   [5.317]     [   ]  
DLVS27  (t-1)|      ---    -0.261       ---    -0.264   
             |     (   )   (0.080)     (   )   (0.102)  
             |     {   }   {0.001}     {   }   {0.009}  
             |     [   ]  [-3.259]     [   ]  [-2.594]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS27  DLIPPS27    DLVS27   
------------------------------------------------- 
CONST   |      ---       ---     0.004     0.010   
        |     (   )     (   )   (0.002)   (0.008)  
        |     {   }     {   }   {0.058}   {0.250}  
        |     [   ]     [   ]   [1.894]   [1.150]  
------------------------------------------------- 
 
 
SECTOR 28 
 
*** Tue, 15 Dec 2009 11:54:57 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS28 LIPPS28 LVS28  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    6             
Final Prediction Error:   3             
Hannan-Quinn Criterion:   3             
Schwarz Criterion:        2             
 
*** Tue, 15 Dec 2009 11:55:21 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS28 LIPPS28 LVS28  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          3  
exogenous lags:           0  
sample range:             [2001 M4, 2007 M12], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.6793     1.6793     1.5346     1.5346     3.2016     2.0891     2.0891     
2.3549     1.2036     1.2036     1.0271     1.0825     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS28   LIPPS28     LVS28   
---------------------------------------------------- 
LTII   (t-1)|    1.315     0.438     0.016     0.210   
            |   (0.122)   (0.230)   (0.034)   (0.355)  
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            |   {0.000}   {0.057}   {0.626}   {0.554}  
            |  [10.733]   [1.902]   [0.488]   [0.592]  
LMCS28 (t-1)|    0.075    -0.232     0.004    -0.604   
            |   (0.100)   (0.187)   (0.027)   (0.289)  
            |   {0.452}   {0.215}   {0.884}   {0.037}  
            |   [0.752]  [-1.240]   [0.146]  [-2.088]  
LIPPS28(t-1)|   -1.401     1.183     1.187     0.982   
            |   (0.481)   (0.904)   (0.133)   (1.395)  
            |   {0.004}   {0.191}   {0.000}   {0.481}  
            |  [-2.912]   [1.308]   [8.953]   [0.704]  
LVS28  (t-1)|    0.017     0.202    -0.009     0.451   
            |   (0.059)   (0.111)   (0.016)   (0.171)  
            |   {0.768}   {0.068}   {0.559}   {0.008}  
            |   [0.295]   [1.823]  [-0.584]   [2.636]  
LTII   (t-2)|   -0.523    -0.548    -0.034    -0.140   
            |   (0.194)   (0.365)   (0.054)   (0.563)  
            |   {0.007}   {0.133}   {0.520}   {0.803}  
            |  [-2.693]  [-1.503]  [-0.643]  [-0.249]  
LMCS28 (t-2)|    0.186     0.054    -0.012    -0.594   
            |   (0.093)   (0.175)   (0.026)   (0.269)  
            |   {0.045}   {0.756}   {0.649}   {0.027}  
            |   [2.002]   [0.311]  [-0.455]  [-2.207]  
LIPPS28(t-2)|    0.208    -1.599    -0.106    -1.396   
            |   (0.741)   (1.392)   (0.204)   (2.149)  
            |   {0.779}   {0.251}   {0.603}   {0.516}  
            |   [0.280]  [-1.148]  [-0.521]  [-0.650]  
LVS28  (t-2)|   -0.073    -0.001     0.007     0.382   
            |   (0.058)   (0.109)   (0.016)   (0.168)  
            |   {0.209}   {0.996}   {0.681}   {0.023}  
            |  [-1.257]  [-0.006]   [0.411]   [2.281]  
LTII   (t-3)|    0.105     0.130     0.009    -0.114   
            |   (0.114)   (0.214)   (0.031)   (0.330)  
            |   {0.358}   {0.543}   {0.783}   {0.729}  
            |   [0.920]   [0.609]   [0.276]  [-0.347]  
LMCS28 (t-3)|    0.139     0.313    -0.019     0.416   
            |   (0.096)   (0.180)   (0.026)   (0.279)  
            |   {0.148}   {0.083}   {0.467}   {0.136}  
            |   [1.445]   [1.732]  [-0.728]   [1.492]  
LIPPS28(t-3)|    1.380    -0.201    -0.111     0.119   
            |   (0.540)   (1.014)   (0.149)   (1.565)  
            |   {0.011}   {0.843}   {0.454}   {0.939}  
            |   [2.556]  [-0.198]  [-0.749]   [0.076]  
LVS28  (t-3)|    0.021    -0.044     0.006     0.158   
            |   (0.060)   (0.112)   (0.016)   (0.172)  
            |   {0.725}   {0.697}   {0.722}   {0.360}  
            |   [0.351]  [-0.389]   [0.355]   [0.916]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS28   LIPPS28     LVS28   
------------------------------------------------- 
CONST   |   -0.001    -0.100     0.109     1.705   
        |   (0.481)   (0.903)   (0.133)   (1.394)  
        |   {0.998}   {0.911}   {0.413}   {0.221}  
        |  [-0.003]  [-0.111]   [0.819]   [1.223]  
S1   (t)|   -0.001    -0.154     0.009    -0.205   
        |   (0.016)   (0.031)   (0.004)   (0.047)  
        |   {0.932}   {0.000}   {0.048}   {0.000}  
        |  [-0.085]  [-5.057]   [1.974]  [-4.347]  
S2   (t)|    0.018    -0.059     0.003     0.027   
        |   (0.020)   (0.038)   (0.006)   (0.058)  
        |   {0.373}   {0.116}   {0.533}   {0.647}  
        |   [0.890]  [-1.574]   [0.623]   [0.458]  
S3   (t)|    0.015    -0.085     0.007    -0.017   
        |   (0.020)   (0.038)   (0.006)   (0.058)  
        |   {0.463}   {0.024}   {0.238}   {0.768}  
 212 
 
        |   [0.734]  [-2.250]   [1.180]  [-0.296]  
S4   (t)|    0.036    -0.034     0.005     0.068   
        |   (0.018)   (0.034)   (0.005)   (0.053)  
        |   {0.047}   {0.321}   {0.283}   {0.198}  
        |   [1.986]  [-0.993]   [1.073]   [1.288]  
S5   (t)|    0.042    -0.054     0.006     0.040   
        |   (0.016)   (0.030)   (0.004)   (0.046)  
        |   {0.008}   {0.069}   {0.172}   {0.379}  
        |   [2.661]  [-1.821]   [1.365]   [0.880]  
S6   (t)|    0.004    -0.057     0.000     0.018   
        |   (0.017)   (0.031)   (0.005)   (0.048)  
        |   {0.804}   {0.064}   {0.994}   {0.711}  
        |   [0.248]  [-1.849]   [0.008]   [0.371]  
S7   (t)|   -0.003    -0.002     0.002     0.066   
        |   (0.015)   (0.029)   (0.004)   (0.045)  
        |   {0.852}   {0.956}   {0.672}   {0.143}  
        |  [-0.187]  [-0.056]   [0.423]   [1.464]  
S8   (t)|    0.008    -0.050     0.004     0.034   
        |   (0.015)   (0.029)   (0.004)   (0.045)  
        |   {0.581}   {0.085}   {0.390}   {0.440}  
        |   [0.552]  [-1.720]   [0.859]   [0.772]  
S9   (t)|   -0.005    -0.039     0.000     0.044   
        |   (0.015)   (0.028)   (0.004)   (0.044)  
        |   {0.748}   {0.169}   {0.960}   {0.317}  
        |  [-0.322]  [-1.377]  [-0.050]   [1.002]  
S10  (t)|    0.000    -0.017     0.003     0.075   
        |   (0.015)   (0.028)   (0.004)   (0.043)  
        |   {0.979}   {0.541}   {0.407}   {0.084}  
        |  [-0.026]  [-0.611]   [0.830]   [1.728]  
S11  (t)|    0.002    -0.018     0.003     0.079   
        |   (0.015)   (0.028)   (0.004)   (0.043)  
        |   {0.917}   {0.510}   {0.423}   {0.063}  
        |   [0.104]  [-0.660]   [0.802]   [1.858]  
------------------------------------------------- 
 
*** Tue, 15 Dec 2009 11:55:21 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M4, 2007 M12], T = 81 
 
Log Likelihood:       7.690788e+02  
Determinant (Cov):    5.247298e-14  
 
Covariance:   7.082316e-04  3.205550e-04  3.919854e-06  5.576922e-05  
              3.205550e-04  2.498503e-03  1.751558e-05  2.816381e-03  
              3.919854e-06  1.751558e-05  5.375796e-05  1.328534e-04  
              5.576922e-05  2.816381e-03  1.328534e-04  5.950257e-03  
              
Correlation:  1.000000e+00  2.409766e-01  2.008912e-02  2.716684e-02  
              2.409766e-01  1.000000e+00  4.779288e-02  7.304385e-01  
              2.008912e-02  4.779288e-02  1.000000e+00  2.349003e-01  
              2.716684e-02  7.304385e-01  2.349003e-01  1.000000e+00  
              
AIC:         -2.820811e+01 
FPE:          6.042178e-13 
SC:          -2.537024e+01 
HQ:          -2.706952e+01 
 
*** Tue, 15 Dec 2009 11:56:06 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS28     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
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  1 point estimate          0.4376        CI a)           [  0.0364,  0.7781] 
  2 point estimate         -0.0128        CI a)           [ -0.3978,  0.2864] 
  3 point estimate         -0.0531        CI a)           [ -0.3188,  0.1191] 
  4 point estimate          0.0350        CI a)           [ -0.2083,  0.1836] 
  5 point estimate         -0.0194        CI a)           [ -0.2084,  0.1137] 
  6 point estimate         -0.0301        CI a)           [ -0.2019,  0.0819] 
  7 point estimate         -0.0198        CI a)           [ -0.1726,  0.0971] 
  8 point estimate         -0.0123        CI a)           [ -0.1461,  0.0961] 
  9 point estimate         -0.0200        CI a)           [ -0.1380,  0.0863] 
 10 point estimate         -0.0130        CI a)           [ -0.1276,  0.0869] 
 11 point estimate         -0.0031        CI a)           [ -0.1066,  0.0962] 
 12 point estimate         -0.0013        CI a)           [ -0.0999,  0.0901] 
 13 point estimate          0.0042        CI a)           [ -0.0844,  0.0994] 
 14 point estimate          0.0104        CI a)           [ -0.0686,  0.0996] 
 15 point estimate          0.0145        CI a)           [ -0.0612,  0.1006] 
 16 point estimate          0.0183        CI a)           [ -0.0523,  0.0979] 
 17 point estimate          0.0221        CI a)           [ -0.0448,  0.1055] 
 18 point estimate          0.0251        CI a)           [ -0.0374,  0.1097] 
 19 point estimate          0.0275        CI a)           [ -0.0319,  0.1090] 
 20 point estimate          0.0296        CI a)           [ -0.0293,  0.1088] 
 21 point estimate          0.0313        CI a)           [ -0.0271,  0.1084] 
 22 point estimate          0.0324        CI a)           [ -0.0261,  0.1067] 
 23 point estimate          0.0333        CI a)           [ -0.0242,  0.1054] 
 24 point estimate          0.0339        CI a)           [ -0.0245,  0.1039] 
 25 point estimate          0.0342        CI a)           [ -0.0247,  0.1022] 
 26 point estimate          0.0344        CI a)           [ -0.0235,  0.1003] 
 27 point estimate          0.0343        CI a)           [ -0.0233,  0.0987] 
 28 point estimate          0.0341        CI a)           [ -0.0238,  0.0993] 
 29 point estimate          0.0337        CI a)           [ -0.0248,  0.0962] 
 30 point estimate          0.0333        CI a)           [ -0.0243,  0.0951] 
 31 point estimate          0.0328        CI a)           [ -0.0246,  0.0950] 
 32 point estimate          0.0322        CI a)           [ -0.0234,  0.0934] 
 33 point estimate          0.0315        CI a)           [ -0.0229,  0.0893] 
 34 point estimate          0.0309        CI a)           [ -0.0221,  0.0878] 
 35 point estimate          0.0302        CI a)           [ -0.0204,  0.0838] 
 36 point estimate          0.0295        CI a)           [ -0.0209,  0.0796] 
 37 point estimate          0.0288        CI a)           [ -0.0203,  0.0786] 
 38 point estimate          0.0281        CI a)           [ -0.0195,  0.0792] 
 39 point estimate          0.0274        CI a)           [ -0.0193,  0.0763] 
 40 point estimate          0.0267        CI a)           [ -0.0190,  0.0753] 
 41 point estimate          0.0260        CI a)           [ -0.0184,  0.0740] 
 42 point estimate          0.0254        CI a)           [ -0.0184,  0.0718] 
 43 point estimate          0.0247        CI a)           [ -0.0186,  0.0685] 
 44 point estimate          0.0240        CI a)           [ -0.0182,  0.0674] 
 45 point estimate          0.0234        CI a)           [ -0.0183,  0.0646] 
 46 point estimate          0.0228        CI a)           [ -0.0179,  0.0625] 
 47 point estimate          0.0222        CI a)           [ -0.0175,  0.0597] 
 48 point estimate          0.0216        CI a)           [ -0.0170,  0.0581] 
 
*** Tue, 15 Dec 2009 11:56:46 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS28                             ->LIPPS28     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0040        CI a)           [ -0.0424,  0.0481] 
  2 point estimate         -0.0009        CI a)           [ -0.0747,  0.0474] 
  3 point estimate         -0.0136        CI a)           [ -0.1087,  0.0403] 
  4 point estimate         -0.0209        CI a)           [ -0.1279,  0.0442] 
  5 point estimate         -0.0294        CI a)           [ -0.1434,  0.0455] 
  6 point estimate         -0.0395        CI a)           [ -0.1583,  0.0433] 
  7 point estimate         -0.0477        CI a)           [ -0.1746,  0.0470] 
  8 point estimate         -0.0540        CI a)           [ -0.1859,  0.0486] 
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  9 point estimate         -0.0600        CI a)           [ -0.1929,  0.0510] 
 10 point estimate         -0.0647        CI a)           [ -0.1996,  0.0521] 
 11 point estimate         -0.0681        CI a)           [ -0.2058,  0.0545] 
 12 point estimate         -0.0707        CI a)           [ -0.2138,  0.0567] 
 13 point estimate         -0.0724        CI a)           [ -0.2162,  0.0612] 
 14 point estimate         -0.0733        CI a)           [ -0.2208,  0.0658] 
 15 point estimate         -0.0735        CI a)           [ -0.2239,  0.0703] 
 16 point estimate         -0.0731        CI a)           [ -0.2242,  0.0723] 
 17 point estimate         -0.0723        CI a)           [ -0.2228,  0.0757] 
 18 point estimate         -0.0712        CI a)           [ -0.2208,  0.0757] 
 19 point estimate         -0.0697        CI a)           [ -0.2197,  0.0804] 
 20 point estimate         -0.0680        CI a)           [ -0.2206,  0.0763] 
 21 point estimate         -0.0661        CI a)           [ -0.2165,  0.0744] 
 22 point estimate         -0.0641        CI a)           [ -0.2110,  0.0751] 
 23 point estimate         -0.0621        CI a)           [ -0.2108,  0.0757] 
 24 point estimate         -0.0600        CI a)           [ -0.2082,  0.0767] 
 25 point estimate         -0.0579        CI a)           [ -0.2014,  0.0776] 
 26 point estimate         -0.0558        CI a)           [ -0.1979,  0.0784] 
 27 point estimate         -0.0537        CI a)           [ -0.1947,  0.0824] 
 28 point estimate         -0.0517        CI a)           [ -0.1912,  0.0859] 
 29 point estimate         -0.0498        CI a)           [ -0.1860,  0.0849] 
 30 point estimate         -0.0479        CI a)           [ -0.1830,  0.0839] 
 31 point estimate         -0.0461        CI a)           [ -0.1798,  0.0826] 
 32 point estimate         -0.0443        CI a)           [ -0.1766,  0.0812] 
 33 point estimate         -0.0426        CI a)           [ -0.1748,  0.0799] 
 34 point estimate         -0.0410        CI a)           [ -0.1722,  0.0788] 
 35 point estimate         -0.0395        CI a)           [ -0.1722,  0.0781] 
 36 point estimate         -0.0380        CI a)           [ -0.1684,  0.0773] 
 37 point estimate         -0.0366        CI a)           [ -0.1660,  0.0764] 
 38 point estimate         -0.0353        CI a)           [ -0.1652,  0.0753] 
 39 point estimate         -0.0340        CI a)           [ -0.1648,  0.0727] 
 40 point estimate         -0.0328        CI a)           [ -0.1642,  0.0696] 
 41 point estimate         -0.0316        CI a)           [ -0.1636,  0.0667] 
 42 point estimate         -0.0305        CI a)           [ -0.1624,  0.0649] 
 43 point estimate         -0.0295        CI a)           [ -0.1598,  0.0638] 
 44 point estimate         -0.0285        CI a)           [ -0.1563,  0.0627] 
 45 point estimate         -0.0275        CI a)           [ -0.1560,  0.0635] 
 46 point estimate         -0.0266        CI a)           [ -0.1559,  0.0612] 
 47 point estimate         -0.0257        CI a)           [ -0.1538,  0.0594] 
 48 point estimate         -0.0249        CI a)           [ -0.1507,  0.0583] 
 
*** Tue, 15 Dec 2009 11:57:38 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS28     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0165        CI a)           [ -0.0323,  0.0697] 
  2 point estimate          0.0065        CI a)           [ -0.0531,  0.0847] 
  3 point estimate         -0.0142        CI a)           [ -0.0882,  0.0743] 
  4 point estimate         -0.0373        CI a)           [ -0.1230,  0.0513] 
  5 point estimate         -0.0543        CI a)           [ -0.1449,  0.0450] 
  6 point estimate         -0.0677        CI a)           [ -0.1718,  0.0298] 
  7 point estimate         -0.0800        CI a)           [ -0.1952,  0.0285] 
  8 point estimate         -0.0907        CI a)           [ -0.2116,  0.0265] 
  9 point estimate         -0.0994        CI a)           [ -0.2228,  0.0276] 
 10 point estimate         -0.1066        CI a)           [ -0.2267,  0.0258] 
 11 point estimate         -0.1124        CI a)           [ -0.2361,  0.0249] 
 12 point estimate         -0.1167        CI a)           [ -0.2423,  0.0239] 
 13 point estimate         -0.1199        CI a)           [ -0.2516,  0.0236] 
 14 point estimate         -0.1221        CI a)           [ -0.2520,  0.0231] 
 15 point estimate         -0.1234        CI a)           [ -0.2555,  0.0228] 
 16 point estimate         -0.1240        CI a)           [ -0.2617,  0.0250] 
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 17 point estimate         -0.1239        CI a)           [ -0.2635,  0.0290] 
 18 point estimate         -0.1234        CI a)           [ -0.2656,  0.0340] 
 19 point estimate         -0.1224        CI a)           [ -0.2675,  0.0339] 
 20 point estimate         -0.1210        CI a)           [ -0.2634,  0.0364] 
 21 point estimate         -0.1194        CI a)           [ -0.2634,  0.0359] 
 22 point estimate         -0.1175        CI a)           [ -0.2655,  0.0350] 
 23 point estimate         -0.1155        CI a)           [ -0.2579,  0.0340] 
 24 point estimate         -0.1134        CI a)           [ -0.2529,  0.0329] 
 25 point estimate         -0.1111        CI a)           [ -0.2429,  0.0324] 
 26 point estimate         -0.1088        CI a)           [ -0.2405,  0.0344] 
 27 point estimate         -0.1065        CI a)           [ -0.2377,  0.0360] 
 28 point estimate         -0.1041        CI a)           [ -0.2306,  0.0367] 
 29 point estimate         -0.1018        CI a)           [ -0.2293,  0.0379] 
 30 point estimate         -0.0994        CI a)           [ -0.2270,  0.0375] 
 31 point estimate         -0.0971        CI a)           [ -0.2257,  0.0366] 
 32 point estimate         -0.0948        CI a)           [ -0.2246,  0.0357] 
 33 point estimate         -0.0925        CI a)           [ -0.2223,  0.0353] 
 34 point estimate         -0.0903        CI a)           [ -0.2177,  0.0358] 
 35 point estimate         -0.0881        CI a)           [ -0.2084,  0.0352] 
 36 point estimate         -0.0859        CI a)           [ -0.2037,  0.0350] 
 37 point estimate         -0.0838        CI a)           [ -0.2014,  0.0349] 
 38 point estimate         -0.0817        CI a)           [ -0.1998,  0.0349] 
 39 point estimate         -0.0797        CI a)           [ -0.1965,  0.0349] 
 40 point estimate         -0.0777        CI a)           [ -0.1940,  0.0346] 
 41 point estimate         -0.0758        CI a)           [ -0.1883,  0.0341] 
 42 point estimate         -0.0739        CI a)           [ -0.1856,  0.0337] 
 43 point estimate         -0.0720        CI a)           [ -0.1837,  0.0334] 
 44 point estimate         -0.0702        CI a)           [ -0.1836,  0.0322] 
 45 point estimate         -0.0684        CI a)           [ -0.1777,  0.0287] 
 46 point estimate         -0.0667        CI a)           [ -0.1751,  0.0256] 
 47 point estimate         -0.0650        CI a)           [ -0.1725,  0.0255] 
 48 point estimate         -0.0634        CI a)           [ -0.1700,  0.0255] 
 
*** Tue, 15 Dec 2009 11:58:15 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS28     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.2102        CI a)           [ -0.4208,  0.8259] 
  2 point estimate         -0.0170        CI a)           [ -0.5363,  0.4833] 
  3 point estimate         -0.2387        CI a)           [ -0.6442,  0.1401] 
  4 point estimate          0.0251        CI a)           [ -0.3395,  0.3919] 
  5 point estimate         -0.1701        CI a)           [ -0.4933,  0.2452] 
  6 point estimate         -0.2013        CI a)           [ -0.5169,  0.1985] 
  7 point estimate         -0.1677        CI a)           [ -0.4488,  0.1997] 
  8 point estimate         -0.2132        CI a)           [ -0.4949,  0.1797] 
  9 point estimate         -0.2342        CI a)           [ -0.5070,  0.1483] 
 10 point estimate         -0.2440        CI a)           [ -0.4994,  0.1158] 
 11 point estimate         -0.2511        CI a)           [ -0.5072,  0.1080] 
 12 point estimate         -0.2655        CI a)           [ -0.5139,  0.0890] 
 13 point estimate         -0.2721        CI a)           [ -0.4882,  0.0830] 
 14 point estimate         -0.2745        CI a)           [ -0.5009,  0.0759] 
 15 point estimate         -0.2796        CI a)           [ -0.5288,  0.0681] 
 16 point estimate         -0.2816        CI a)           [ -0.5322,  0.0659] 
 17 point estimate         -0.2816        CI a)           [ -0.5341,  0.0571] 
 18 point estimate         -0.2814        CI a)           [ -0.5459,  0.0512] 
 19 point estimate         -0.2802        CI a)           [ -0.5408,  0.0562] 
 20 point estimate         -0.2780        CI a)           [ -0.5339,  0.0615] 
 21 point estimate         -0.2753        CI a)           [ -0.5364,  0.0684] 
 22 point estimate         -0.2722        CI a)           [ -0.5462,  0.0725] 
 23 point estimate         -0.2685        CI a)           [ -0.5436,  0.0748] 
 24 point estimate         -0.2645        CI a)           [ -0.5323,  0.0739] 
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 25 point estimate         -0.2603        CI a)           [ -0.5447,  0.0742] 
 26 point estimate         -0.2558        CI a)           [ -0.5345,  0.0752] 
 27 point estimate         -0.2512        CI a)           [ -0.5261,  0.0748] 
 28 point estimate         -0.2465        CI a)           [ -0.5023,  0.0746] 
 29 point estimate         -0.2417        CI a)           [ -0.4960,  0.0745] 
 30 point estimate         -0.2369        CI a)           [ -0.4948,  0.0743] 
 31 point estimate         -0.2320        CI a)           [ -0.4866,  0.0745] 
 32 point estimate         -0.2271        CI a)           [ -0.4835,  0.0767] 
 33 point estimate         -0.2223        CI a)           [ -0.4822,  0.0750] 
 34 point estimate         -0.2174        CI a)           [ -0.4851,  0.0749] 
 35 point estimate         -0.2126        CI a)           [ -0.4874,  0.0743] 
 36 point estimate         -0.2079        CI a)           [ -0.4818,  0.0726] 
 37 point estimate         -0.2032        CI a)           [ -0.4686,  0.0714] 
 38 point estimate         -0.1986        CI a)           [ -0.4673,  0.0703] 
 39 point estimate         -0.1940        CI a)           [ -0.4654,  0.0687] 
 40 point estimate         -0.1895        CI a)           [ -0.4646,  0.0673] 
 41 point estimate         -0.1851        CI a)           [ -0.4650,  0.0672] 
 42 point estimate         -0.1808        CI a)           [ -0.4582,  0.0688] 
 43 point estimate         -0.1765        CI a)           [ -0.4499,  0.0681] 
 44 point estimate         -0.1723        CI a)           [ -0.4309,  0.0674] 
 45 point estimate         -0.1682        CI a)           [ -0.4170,  0.0667] 
 46 point estimate         -0.1641        CI a)           [ -0.4046,  0.0660] 
 47 point estimate         -0.1601        CI a)           [ -0.3890,  0.0652] 
 48 point estimate         -0.1563        CI a)           [ -0.3787,  0.0644] 
 
*** Tue, 15 Dec 2009 11:58:39 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS28     LIPPS28       LVS28   
        1                 1.00        0.00        0.00        0.00     
        2                 0.94        0.01        0.05        0.00     
        3                 0.80        0.03        0.16        0.00     
        4                 0.70        0.09        0.21        0.00     
        5                 0.64        0.14        0.21        0.00     
        6                 0.61        0.18        0.20        0.00     
        7                 0.59        0.22        0.19        0.00     
        8                 0.57        0.24        0.18        0.00     
        9                 0.56        0.27        0.17        0.01     
       10                 0.54        0.28        0.16        0.01     
       11                 0.53        0.30        0.16        0.01     
       12                 0.52        0.31        0.16        0.01     
       13                 0.51        0.32        0.15        0.02     
       14                 0.51        0.33        0.15        0.02     
       15                 0.50        0.33        0.15        0.02     
       16                 0.50        0.33        0.15        0.02     
       17                 0.49        0.34        0.15        0.03     
       18                 0.49        0.34        0.15        0.03     
       19                 0.48        0.34        0.15        0.03     
       20                 0.48        0.34        0.15        0.03     
       21                 0.48        0.34        0.14        0.03     
       22                 0.48        0.34        0.14        0.04     
       23                 0.48        0.34        0.14        0.04     
       24                 0.48        0.34        0.14        0.04     
       25                 0.48        0.34        0.14        0.04     
       26                 0.47        0.34        0.14        0.04     
       27                 0.47        0.34        0.14        0.04     
       28                 0.47        0.34        0.14        0.04     
       29                 0.47        0.34        0.14        0.04     
       30                 0.47        0.34        0.14        0.04     
       31                 0.47        0.34        0.14        0.04     
       32                 0.47        0.34        0.14        0.04     
       33                 0.47        0.34        0.14        0.04     
       34                 0.47        0.34        0.14        0.04     
       35                 0.47        0.34        0.14        0.04     
       36                 0.47        0.34        0.14        0.04     
       37                 0.47        0.34        0.14        0.04     
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       38                 0.47        0.34        0.14        0.04     
       39                 0.47        0.34        0.14        0.04     
       40                 0.47        0.34        0.14        0.04     
       41                 0.47        0.34        0.14        0.04     
       42                 0.47        0.34        0.14        0.04     
       43                 0.47        0.34        0.14        0.04     
       44                 0.47        0.34        0.14        0.04     
       45                 0.47        0.34        0.14        0.04     
       46                 0.47        0.34        0.14        0.04     
       47                 0.47        0.34        0.14        0.04     
       48                 0.47        0.34        0.14        0.04     
 
 
Proportions of forecast error in "LMCS28" 
                    accounted for by: 
 forecast horizon         LTII      LMCS28     LIPPS28       LVS28   
        1                 0.06        0.94        0.00        0.00     
        2                 0.08        0.83        0.05        0.03     
        3                 0.08        0.82        0.06        0.04     
        4                 0.08        0.82        0.07        0.03     
        5                 0.07        0.80        0.07        0.05     
        6                 0.07        0.80        0.08        0.05     
        7                 0.07        0.79        0.08        0.05     
        8                 0.07        0.78        0.09        0.06     
        9                 0.07        0.78        0.09        0.06     
       10                 0.07        0.77        0.10        0.06     
       11                 0.07        0.76        0.10        0.06     
       12                 0.07        0.76        0.10        0.07     
       13                 0.07        0.75        0.11        0.07     
       14                 0.07        0.75        0.11        0.07     
       15                 0.07        0.74        0.12        0.07     
       16                 0.07        0.74        0.12        0.07     
       17                 0.07        0.74        0.12        0.07     
       18                 0.07        0.73        0.13        0.07     
       19                 0.07        0.73        0.13        0.07     
       20                 0.07        0.73        0.13        0.07     
       21                 0.07        0.73        0.14        0.07     
       22                 0.07        0.72        0.14        0.07     
       23                 0.07        0.72        0.14        0.07     
       24                 0.07        0.72        0.14        0.07     
       25                 0.07        0.72        0.14        0.07     
       26                 0.07        0.71        0.15        0.07     
       27                 0.07        0.71        0.15        0.07     
       28                 0.07        0.71        0.15        0.07     
       29                 0.07        0.71        0.15        0.07     
       30                 0.07        0.71        0.15        0.07     
       31                 0.07        0.71        0.15        0.07     
       32                 0.07        0.71        0.15        0.07     
       33                 0.07        0.70        0.16        0.07     
       34                 0.07        0.70        0.16        0.07     
       35                 0.07        0.70        0.16        0.07     
       36                 0.07        0.70        0.16        0.07     
       37                 0.07        0.70        0.16        0.07     
       38                 0.07        0.70        0.16        0.07     
       39                 0.07        0.70        0.16        0.07     
       40                 0.07        0.70        0.16        0.07     
       41                 0.07        0.70        0.16        0.07     
       42                 0.07        0.70        0.16        0.07     
       43                 0.07        0.69        0.17        0.07     
       44                 0.07        0.69        0.17        0.07     
       45                 0.07        0.69        0.17        0.07     
       46                 0.07        0.69        0.17        0.07     
       47                 0.07        0.69        0.17        0.07     
       48                 0.07        0.69        0.17        0.07     
 
 
Proportions of forecast error in "LIPPS28" 
                    accounted for by: 
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 forecast horizon         LTII      LMCS28     LIPPS28       LVS28   
        1                 0.00        0.00        1.00        0.00     
        2                 0.00        0.00        0.99        0.00     
        3                 0.00        0.00        1.00        0.00     
        4                 0.00        0.00        0.99        0.00     
        5                 0.00        0.00        0.99        0.00     
        6                 0.01        0.01        0.98        0.00     
        7                 0.02        0.01        0.97        0.00     
        8                 0.02        0.02        0.96        0.00     
        9                 0.03        0.03        0.94        0.00     
       10                 0.04        0.04        0.92        0.00     
       11                 0.05        0.04        0.91        0.00     
       12                 0.05        0.05        0.89        0.00     
       13                 0.06        0.06        0.88        0.00     
       14                 0.07        0.07        0.86        0.00     
       15                 0.07        0.08        0.85        0.00     
       16                 0.08        0.08        0.83        0.00     
       17                 0.08        0.09        0.82        0.01     
       18                 0.08        0.10        0.81        0.01     
       19                 0.09        0.10        0.80        0.01     
       20                 0.09        0.11        0.79        0.01     
       21                 0.09        0.11        0.78        0.01     
       22                 0.10        0.12        0.78        0.01     
       23                 0.10        0.12        0.77        0.01     
       24                 0.10        0.13        0.76        0.01     
       25                 0.10        0.13        0.76        0.01     
       26                 0.10        0.13        0.75        0.01     
       27                 0.10        0.14        0.75        0.01     
       28                 0.10        0.14        0.74        0.01     
       29                 0.10        0.14        0.74        0.02     
       30                 0.10        0.14        0.73        0.02     
       31                 0.11        0.15        0.73        0.02     
       32                 0.11        0.15        0.73        0.02     
       33                 0.11        0.15        0.72        0.02     
       34                 0.11        0.15        0.72        0.02     
       35                 0.11        0.15        0.72        0.02     
       36                 0.11        0.16        0.72        0.02     
       37                 0.11        0.16        0.72        0.02     
       38                 0.11        0.16        0.71        0.02     
       39                 0.11        0.16        0.71        0.02     
       40                 0.11        0.16        0.71        0.02     
       41                 0.11        0.16        0.71        0.02     
       42                 0.11        0.16        0.71        0.02     
       43                 0.11        0.16        0.71        0.03     
       44                 0.11        0.16        0.70        0.03     
       45                 0.11        0.16        0.70        0.03     
       46                 0.11        0.17        0.70        0.03     
       47                 0.11        0.17        0.70        0.03     
       48                 0.11        0.17        0.70        0.03     
 
 
Proportions of forecast error in "LVS28" 
                    accounted for by: 
 forecast horizon         LTII      LMCS28     LIPPS28       LVS28   
        1                 0.00        0.56        0.04        0.40     
        2                 0.00        0.50        0.07        0.43     
        3                 0.01        0.46        0.06        0.46     
        4                 0.01        0.48        0.05        0.46     
        5                 0.01        0.44        0.07        0.48     
        6                 0.02        0.42        0.07        0.49     
        7                 0.03        0.41        0.07        0.49     
        8                 0.03        0.39        0.08        0.50     
        9                 0.04        0.38        0.09        0.49     
       10                 0.05        0.37        0.10        0.49     
       11                 0.05        0.35        0.11        0.48     
       12                 0.06        0.34        0.12        0.47     
       13                 0.07        0.34        0.13        0.46     
       14                 0.07        0.33        0.15        0.45     
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       15                 0.08        0.32        0.16        0.44     
       16                 0.09        0.32        0.17        0.43     
       17                 0.09        0.31        0.18        0.41     
       18                 0.10        0.31        0.20        0.40     
       19                 0.10        0.30        0.21        0.39     
       20                 0.10        0.30        0.22        0.38     
       21                 0.11        0.30        0.23        0.37     
       22                 0.11        0.29        0.24        0.36     
       23                 0.11        0.29        0.25        0.35     
       24                 0.11        0.29        0.26        0.34     
       25                 0.12        0.29        0.27        0.33     
       26                 0.12        0.28        0.28        0.32     
       27                 0.12        0.28        0.28        0.31     
       28                 0.12        0.28        0.29        0.31     
       29                 0.12        0.28        0.30        0.30     
       30                 0.12        0.28        0.30        0.30     
       31                 0.12        0.28        0.31        0.29     
       32                 0.12        0.28        0.32        0.28     
       33                 0.12        0.28        0.32        0.28     
       34                 0.12        0.27        0.33        0.28     
       35                 0.12        0.27        0.33        0.27     
       36                 0.12        0.27        0.34        0.27     
       37                 0.12        0.27        0.34        0.26     
       38                 0.12        0.27        0.34        0.26     
       39                 0.12        0.27        0.35        0.26     
       40                 0.12        0.27        0.35        0.25     
       41                 0.12        0.27        0.35        0.25     
       42                 0.12        0.27        0.36        0.25     
       43                 0.12        0.27        0.36        0.25     
       44                 0.12        0.27        0.36        0.24     
       45                 0.12        0.27        0.37        0.24     
       46                 0.12        0.27        0.37        0.24     
       47                 0.12        0.27        0.37        0.24     
       48                 0.12        0.27        0.37        0.24     
 
*** Tue, 15 Dec 2009 11:59:08 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS28, LIPPS28, LVS28" 
 
Test statistic l = 0.9489 
pval-F( l; 9, 228) = 0.4835  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS28, LIPPS28, LVS28" 
 
Test statistic: c = 5.1898 
pval-Chi( c; 3) = 0.1584  
 
*** Thu, 17 Dec 2009 17:17:28 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           209.7021  
 p-value:                 0.4539   
adjusted test statistic:  237.6853  
 p-value:                 0.0773   
degrees of freedom:       208.0000  
 
*** Thu, 17 Dec 2009 17:17:28 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             128.9472  
 p-value:                 0.0004   
 df:                      80.0000  
LMF statistic:            1.2666   
 p-value:                 0.1129   
 df1:                     80.0000  
 df2:                     136.0000  
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*** Tue, 15 Dec 2009 11:59:34 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS28 LIPPS28 LVS28  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          3  
exogenous lags:           0  
sample range:             [2001 M4, 2007 M12], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.5665     1.5665     1.9132     585292998431042.0000 3.9552     3.9552     
1.0258     1.0864     1.2652     1.2652     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS28   LIPPS28     LVS28   
---------------------------------------------------- 
LTII   (t-1)|    1.299     0.216    -0.011       ---   
            |   (0.082)   (0.115)   (0.006)     (   )  
            |   {0.000}   {0.061}   {0.055}     {   }  
            |  [15.913]   [1.874]  [-1.920]     [   ]  
LMCS28 (t-1)|      ---    -0.153       ---    -0.670   
            |     (   )   (0.107)     (   )   (0.149)  
            |     {   }   {0.154}     {   }   {0.000}  
            |     [   ]  [-1.424]     [   ]  [-4.505]  
LIPPS28(t-1)|   -1.274     0.648     1.173       ---   
            |   (0.235)   (0.541)   (0.101)     (   )  
            |   {0.000}   {0.231}   {0.000}     {   }  
            |  [-5.412]   [1.198]  [11.591]     [   ]  
LVS28  (t-1)|      ---     0.150       ---     0.483   
            |     (   )   (0.030)     (   )   (0.083)  
            |     {   }   {0.000}     {   }   {0.000}  
            |     [   ]   [4.933]     [   ]   [5.850]  
LTII   (t-2)|   -0.408    -0.203       ---       ---   
            |   (0.078)   (0.113)     (   )     (   )  
            |   {0.000}   {0.072}     {   }     {   }  
            |  [-5.248]  [-1.800]     [   ]     [   ]  
LMCS28 (t-2)|    0.055       ---       ---    -0.538   
            |   (0.041)     (   )     (   )   (0.140)  
            |   {0.173}     {   }     {   }   {0.000}  
            |   [1.362]     [   ]     [   ]  [-3.831]  
LIPPS28(t-2)|      ---    -1.255    -0.189       ---   
            |     (   )   (0.532)   (0.100)     (   )  
            |     {   }   {0.018}   {0.058}     {   }  
            |     [   ]  [-2.360]  [-1.897]     [   ]  
LVS28  (t-2)|      ---       ---       ---     0.393   
            |     (   )     (   )     (   )   (0.082)  
            |     {   }     {   }     {   }   {0.000}  
            |     [   ]     [   ]     [   ]   [4.798]  
LTII   (t-3)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LMCS28 (t-3)|    0.187     0.288       ---     0.496   
            |   (0.047)   (0.080)     (   )   (0.124)  
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            |   {0.000}   {0.000}     {   }   {0.000}  
            |   [3.961]   [3.594]     [   ]   [4.004]  
LIPPS28(t-3)|    1.323       ---       ---       ---   
            |   (0.237)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |   [5.575]     [   ]     [   ]     [   ]  
LVS28  (t-3)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS28   LIPPS28     LVS28   
------------------------------------------------- 
CONST   |      ---       ---     0.098     2.477   
        |     (   )     (   )   (0.043)   (0.629)  
        |     {   }     {   }   {0.023}   {0.000}  
        |     [   ]     [   ]   [2.280]   [3.935]  
S1   (t)|      ---    -0.144     0.007    -0.224   
        |     (   )   (0.019)   (0.003)   (0.031)  
        |     {   }   {0.000}   {0.010}   {0.000}  
        |     [   ]  [-7.484]   [2.589]  [-7.261]  
S2   (t)|      ---    -0.047       ---       ---   
        |     (   )   (0.017)     (   )     (   )  
        |     {   }   {0.006}     {   }     {   }  
        |     [   ]  [-2.751]     [   ]     [   ]  
S3   (t)|      ---    -0.056     0.006       ---   
        |     (   )   (0.016)   (0.003)     (   )  
        |     {   }   {0.000}   {0.038}     {   }  
        |     [   ]  [-3.531]   [2.074]     [   ]  
S4   (t)|    0.033       ---     0.004       ---   
        |   (0.011)     (   )   (0.003)     (   )  
        |   {0.002}     {   }   {0.118}     {   }  
        |   [3.050]     [   ]   [1.564]     [   ]  
S5   (t)|    0.035    -0.043     0.004       ---   
        |   (0.010)   (0.014)   (0.003)     (   )  
        |   {0.000}   {0.002}   {0.085}     {   }  
        |   [3.645]  [-3.080]   [1.722]     [   ]  
S6   (t)|      ---    -0.028       ---       ---   
        |     (   )   (0.013)     (   )     (   )  
        |     {   }   {0.032}     {   }     {   }  
        |     [   ]  [-2.146]     [   ]     [   ]  
S7   (t)|      ---       ---       ---       ---   
        |     (   )     (   )     (   )     (   )  
        |     {   }     {   }     {   }     {   }  
        |     [   ]     [   ]     [   ]     [   ]  
S8   (t)|      ---    -0.042       ---       ---   
        |     (   )   (0.013)     (   )     (   )  
        |     {   }   {0.002}     {   }     {   }  
        |     [   ]  [-3.172]     [   ]     [   ]  
S9   (t)|      ---       ---       ---       ---   
        |     (   )     (   )     (   )     (   )  
        |     {   }     {   }     {   }     {   }  
        |     [   ]     [   ]     [   ]     [   ]  
S10  (t)|      ---       ---       ---     0.048   
        |     (   )     (   )     (   )   (0.020)  
        |     {   }     {   }     {   }   {0.018}  
        |     [   ]     [   ]     [   ]   [2.369]  
S11  (t)|      ---       ---       ---     0.050   
        |     (   )     (   )     (   )   (0.020)  
        |     {   }     {   }     {   }   {0.015}  
        |     [   ]     [   ]     [   ]   [2.441]  
------------------------------------------------- 
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SECTOR 29 
 
*** Thu, 17 Dec 2009 16:11:54 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS29 DLIPPS29 DLVS29  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    7             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 16:12:11 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS29 DLIPPS29 DLVS29  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9164     101.2187   2.9211     2.9211     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS29  DLIPPS29    DLVS29   
----------------------------------------------------- 
DLTII   (t-1)|    0.512    -0.028    -0.017     0.310   
             |   (0.107)   (0.232)   (0.016)   (0.396)  
             |   {0.000}   {0.906}   {0.300}   {0.435}  
             |   [4.797]  [-0.119]  [-1.036]   [0.781]  
DLMCS29 (t-1)|    0.005    -0.340     0.004    -0.144   
             |   (0.065)   (0.142)   (0.010)   (0.242)  
             |   {0.945}   {0.017}   {0.704}   {0.552}  
             |   [0.069]  [-2.392]   [0.381]  [-0.594]  
DLIPPS29(t-1)|   -0.355    -0.619     0.020    -0.910   
             |   (0.817)   (1.777)   (0.122)   (3.031)  
             |   {0.664}   {0.728}   {0.868}   {0.764}  
             |  [-0.435]  [-0.348]   [0.167]  [-0.300]  
DLVS29  (t-1)|   -0.011     0.052    -0.007    -0.331   
             |   (0.037)   (0.081)   (0.006)   (0.138)  
             |   {0.767}   {0.522}   {0.197}   {0.017}  
             |  [-0.297]   [0.640]  [-1.289]  [-2.395]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS29  DLIPPS29    DLVS29   
------------------------------------------------- 
CONST   |    0.006    -0.214     0.008    -0.431   
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        |   (0.013)   (0.029)   (0.002)   (0.049)  
        |   {0.636}   {0.000}   {0.000}   {0.000}  
        |   [0.474]  [-7.469]   [3.958]  [-8.824]  
S1   (t)|    0.000     0.129     0.001     0.484   
        |   (0.026)   (0.056)   (0.004)   (0.095)  
        |   {0.989}   {0.020}   {0.849}   {0.000}  
        |  [-0.014]   [2.324]   [0.190]   [5.096]  
S2   (t)|   -0.009     0.261     0.002     0.609   
        |   (0.022)   (0.049)   (0.003)   (0.083)  
        |   {0.678}   {0.000}   {0.600}   {0.000}  
        |  [-0.416]   [5.345]   [0.524]   [7.330]  
S3   (t)|   -0.012     0.257    -0.007     0.484   
        |   (0.018)   (0.040)   (0.003)   (0.069)  
        |   {0.512}   {0.000}   {0.011}   {0.000}  
        |  [-0.655]   [6.398]  [-2.530]   [7.064]  
S4   (t)|    0.012     0.196    -0.005     0.487   
        |   (0.018)   (0.038)   (0.003)   (0.065)  
        |   {0.514}   {0.000}   {0.071}   {0.000}  
        |   [0.653]   [5.102]  [-1.808]   [7.455]  
S5   (t)|   -0.027     0.226    -0.005     0.392   
        |   (0.018)   (0.040)   (0.003)   (0.068)  
        |   {0.137}   {0.000}   {0.089}   {0.000}  
        |  [-1.489]   [5.663]  [-1.703]   [5.753]  
S6   (t)|   -0.027     0.205    -0.007     0.430   
        |   (0.018)   (0.039)   (0.003)   (0.066)  
        |   {0.133}   {0.000}   {0.009}   {0.000}  
        |  [-1.502]   [5.256]  [-2.620]   [6.470]  
S7   (t)|    0.006     0.228    -0.005     0.484   
        |   (0.018)   (0.040)   (0.003)   (0.067)  
        |   {0.749}   {0.000}   {0.043}   {0.000}  
        |   [0.321]   [5.765]  [-2.023]   [7.183]  
S8   (t)|   -0.011     0.191    -0.006     0.476   
        |   (0.018)   (0.038)   (0.003)   (0.065)  
        |   {0.531}   {0.000}   {0.036}   {0.000}  
        |  [-0.627]   [4.981]  [-2.093]   [7.280]  
S9   (t)|   -0.004     0.250    -0.005     0.512   
        |   (0.018)   (0.040)   (0.003)   (0.067)  
        |   {0.828}   {0.000}   {0.085}   {0.000}  
        |  [-0.218]   [6.329]  [-1.720]   [7.596]  
S10  (t)|   -0.003     0.274    -0.005     0.508   
        |   (0.018)   (0.038)   (0.003)   (0.065)  
        |   {0.855}   {0.000}   {0.055}   {0.000}  
        |  [-0.183]   [7.171]  [-1.922]   [7.786]  
S11  (t)|   -0.006     0.278    -0.007     0.500   
        |   (0.018)   (0.038)   (0.003)   (0.065)  
        |   {0.719}   {0.000}   {0.006}   {0.000}  
        |  [-0.360]   [7.292]  [-2.767]   [7.689]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 16:12:11 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       7.117720e+02  
Determinant (Cov):    3.393311e-13  
 
Covariance:   9.861950e-04 -2.793190e-04 -1.551050e-05 -1.054235e-03  
             -2.793190e-04  4.665210e-03 -7.848821e-06  4.699251e-03  
             -1.551050e-05 -7.848821e-06  2.202823e-05  1.714204e-06  
             -1.054235e-03  4.699251e-03  1.714204e-06  1.356889e-02  
              
Correlation:  1.000000e+00 -1.302217e-01 -1.052336e-01 -2.881934e-01  
             -1.302217e-01  1.000000e+00 -2.448381e-02  5.906373e-01  
             -1.052336e-01 -2.448381e-02  1.000000e+00  3.135455e-03  
             -2.881934e-01  5.906373e-01  3.135455e-03  1.000000e+00  
              
AIC:         -2.715082e+01 
FPE:          1.649500e-12 
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SC:          -2.527241e+01 
HQ:          -2.639667e+01 
 
*** Thu, 17 Dec 2009 16:12:42 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS29     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0276        CI a)           [ -0.4320,  0.3710] 
  2 point estimate          0.0215        CI a)           [ -0.1262,  0.1603] 
  3 point estimate         -0.0038        CI a)           [ -0.1018,  0.0735] 
  4 point estimate          0.0039        CI a)           [ -0.0499,  0.0477] 
  5 point estimate         -0.0001        CI a)           [ -0.0352,  0.0249] 
  6 point estimate          0.0007        CI a)           [ -0.0183,  0.0158] 
  7 point estimate          0.0001        CI a)           [ -0.0127,  0.0080] 
  8 point estimate          0.0001        CI a)           [ -0.0081,  0.0056] 
  9 point estimate          0.0000        CI a)           [ -0.0052,  0.0030] 
 10 point estimate          0.0000        CI a)           [ -0.0032,  0.0020] 
 11 point estimate          0.0000        CI a)           [ -0.0022,  0.0012] 
 12 point estimate          0.0000        CI a)           [ -0.0014,  0.0007] 
 13 point estimate          0.0000        CI a)           [ -0.0008,  0.0004] 
 14 point estimate          0.0000        CI a)           [ -0.0005,  0.0003] 
 15 point estimate          0.0000        CI a)           [ -0.0003,  0.0002] 
 16 point estimate          0.0000        CI a)           [ -0.0002,  0.0001] 
 17 point estimate          0.0000        CI a)           [ -0.0002,  0.0001] 
 18 point estimate          0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:13:04 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 225 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS29                            ->DLIPPS29     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0037        CI a)           [ -0.0133,  0.0213] 
  2 point estimate         -0.0002        CI a)           [ -0.0067,  0.0062] 
  3 point estimate         -0.0003        CI a)           [ -0.0034,  0.0029] 
  4 point estimate          0.0002        CI a)           [ -0.0011,  0.0015] 
  5 point estimate         -0.0001        CI a)           [ -0.0009,  0.0007] 
  6 point estimate          0.0000        CI a)           [ -0.0003,  0.0004] 
  7 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
  8 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
  9 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 10 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 11 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 12 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 13 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:13:31 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS29     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0165        CI a)           [ -0.0413,  0.0099] 
  2 point estimate         -0.0111        CI a)           [ -0.0266,  0.0045] 
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  3 point estimate         -0.0051        CI a)           [ -0.0142,  0.0026] 
  4 point estimate         -0.0029        CI a)           [ -0.0091,  0.0012] 
  5 point estimate         -0.0014        CI a)           [ -0.0055,  0.0007] 
  6 point estimate         -0.0008        CI a)           [ -0.0038,  0.0003] 
  7 point estimate         -0.0004        CI a)           [ -0.0023,  0.0002] 
  8 point estimate         -0.0002        CI a)           [ -0.0016,  0.0001] 
  9 point estimate         -0.0001        CI a)           [ -0.0010,  0.0001] 
 10 point estimate         -0.0001        CI a)           [ -0.0007,  0.0000] 
 11 point estimate         -0.0000        CI a)           [ -0.0004,  0.0000] 
 12 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 13 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:13:51 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS29     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.3096        CI a)           [ -0.3640,  0.9791] 
  2 point estimate          0.0753        CI a)           [ -0.1130,  0.3301] 
  3 point estimate          0.0642        CI a)           [ -0.0931,  0.2020] 
  4 point estimate          0.0270        CI a)           [ -0.0339,  0.1039] 
  5 point estimate          0.0155        CI a)           [ -0.0265,  0.0649] 
  6 point estimate          0.0079        CI a)           [ -0.0124,  0.0347] 
  7 point estimate          0.0041        CI a)           [ -0.0090,  0.0236] 
  8 point estimate          0.0022        CI a)           [ -0.0041,  0.0123] 
  9 point estimate          0.0011        CI a)           [ -0.0032,  0.0091] 
 10 point estimate          0.0006        CI a)           [ -0.0013,  0.0051] 
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 11 point estimate          0.0003        CI a)           [ -0.0012,  0.0037] 
 12 point estimate          0.0002        CI a)           [ -0.0004,  0.0020] 
 13 point estimate          0.0001        CI a)           [ -0.0004,  0.0014] 
 14 point estimate          0.0000        CI a)           [ -0.0001,  0.0008] 
 15 point estimate          0.0000        CI a)           [ -0.0001,  0.0006] 
 16 point estimate          0.0000        CI a)           [ -0.0001,  0.0004] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0002] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:14:10 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS29    DLIPPS29      DLVS29   
        1                 1.00        0.00        0.00        0.00     
        2                 1.00        0.00        0.00        0.00     
        3                 1.00        0.00        0.00        0.00     
        4                 1.00        0.00        0.00        0.00     
        5                 1.00        0.00        0.00        0.00     
        6                 1.00        0.00        0.00        0.00     
        7                 1.00        0.00        0.00        0.00     
        8                 1.00        0.00        0.00        0.00     
        9                 1.00        0.00        0.00        0.00     
       10                 1.00        0.00        0.00        0.00     
       11                 1.00        0.00        0.00        0.00     
       12                 1.00        0.00        0.00        0.00     
       13                 1.00        0.00        0.00        0.00     
       14                 1.00        0.00        0.00        0.00     
       15                 1.00        0.00        0.00        0.00     
       16                 1.00        0.00        0.00        0.00     
       17                 1.00        0.00        0.00        0.00     
       18                 1.00        0.00        0.00        0.00     
       19                 1.00        0.00        0.00        0.00     
       20                 1.00        0.00        0.00        0.00     
       21                 1.00        0.00        0.00        0.00     
       22                 1.00        0.00        0.00        0.00     
       23                 1.00        0.00        0.00        0.00     
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       24                 1.00        0.00        0.00        0.00     
       25                 1.00        0.00        0.00        0.00     
       26                 1.00        0.00        0.00        0.00     
       27                 1.00        0.00        0.00        0.00     
       28                 1.00        0.00        0.00        0.00     
       29                 1.00        0.00        0.00        0.00     
       30                 1.00        0.00        0.00        0.00     
       31                 1.00        0.00        0.00        0.00     
       32                 1.00        0.00        0.00        0.00     
       33                 1.00        0.00        0.00        0.00     
       34                 1.00        0.00        0.00        0.00     
       35                 1.00        0.00        0.00        0.00     
       36                 1.00        0.00        0.00        0.00     
       37                 1.00        0.00        0.00        0.00     
       38                 1.00        0.00        0.00        0.00     
       39                 1.00        0.00        0.00        0.00     
       40                 1.00        0.00        0.00        0.00     
       41                 1.00        0.00        0.00        0.00     
       42                 1.00        0.00        0.00        0.00     
       43                 1.00        0.00        0.00        0.00     
       44                 1.00        0.00        0.00        0.00     
       45                 1.00        0.00        0.00        0.00     
       46                 1.00        0.00        0.00        0.00     
       47                 1.00        0.00        0.00        0.00     
       48                 1.00        0.00        0.00        0.00     
 
 
Proportions of forecast error in "DLMCS29" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS29    DLIPPS29      DLVS29   
        1                 0.02        0.98        0.00        0.00     
        2                 0.02        0.98        0.00        0.00     
        3                 0.02        0.98        0.00        0.01     
        4                 0.02        0.98        0.00        0.01     
        5                 0.02        0.98        0.00        0.01     
        6                 0.02        0.98        0.00        0.01     
        7                 0.02        0.98        0.00        0.01     
        8                 0.02        0.98        0.00        0.01     
        9                 0.02        0.98        0.00        0.01     
       10                 0.02        0.98        0.00        0.01     
       11                 0.02        0.98        0.00        0.01     
       12                 0.02        0.98        0.00        0.01     
       13                 0.02        0.98        0.00        0.01     
       14                 0.02        0.98        0.00        0.01     
       15                 0.02        0.98        0.00        0.01     
       16                 0.02        0.98        0.00        0.01     
       17                 0.02        0.98        0.00        0.01     
       18                 0.02        0.98        0.00        0.01     
       19                 0.02        0.98        0.00        0.01     
       20                 0.02        0.98        0.00        0.01     
       21                 0.02        0.98        0.00        0.01     
       22                 0.02        0.98        0.00        0.01     
       23                 0.02        0.98        0.00        0.01     
       24                 0.02        0.98        0.00        0.01     
       25                 0.02        0.98        0.00        0.01     
       26                 0.02        0.98        0.00        0.01     
       27                 0.02        0.98        0.00        0.01     
       28                 0.02        0.98        0.00        0.01     
       29                 0.02        0.98        0.00        0.01     
       30                 0.02        0.98        0.00        0.01     
       31                 0.02        0.98        0.00        0.01     
       32                 0.02        0.98        0.00        0.01     
       33                 0.02        0.98        0.00        0.01     
       34                 0.02        0.98        0.00        0.01     
       35                 0.02        0.98        0.00        0.01     
       36                 0.02        0.98        0.00        0.01     
       37                 0.02        0.98        0.00        0.01     
       38                 0.02        0.98        0.00        0.01     
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       39                 0.02        0.98        0.00        0.01     
       40                 0.02        0.98        0.00        0.01     
       41                 0.02        0.98        0.00        0.01     
       42                 0.02        0.98        0.00        0.01     
       43                 0.02        0.98        0.00        0.01     
       44                 0.02        0.98        0.00        0.01     
       45                 0.02        0.98        0.00        0.01     
       46                 0.02        0.98        0.00        0.01     
       47                 0.02        0.98        0.00        0.01     
       48                 0.02        0.98        0.00        0.01     
 
 
Proportions of forecast error in "DLIPPS29" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS29    DLIPPS29      DLVS29   
        1                 0.01        0.00        0.99        0.00     
        2                 0.02        0.00        0.96        0.02     
        3                 0.02        0.00        0.95        0.02     
        4                 0.02        0.00        0.95        0.02     
        5                 0.02        0.00        0.95        0.02     
        6                 0.02        0.00        0.95        0.02     
        7                 0.02        0.00        0.95        0.02     
        8                 0.02        0.00        0.95        0.02     
        9                 0.02        0.00        0.95        0.02     
       10                 0.02        0.00        0.95        0.02     
       11                 0.02        0.00        0.95        0.02     
       12                 0.02        0.00        0.95        0.02     
       13                 0.02        0.00        0.95        0.02     
       14                 0.02        0.00        0.95        0.02     
       15                 0.02        0.00        0.95        0.02     
       16                 0.02        0.00        0.95        0.02     
       17                 0.02        0.00        0.95        0.02     
       18                 0.02        0.00        0.95        0.02     
       19                 0.02        0.00        0.95        0.02     
       20                 0.02        0.00        0.95        0.02     
       21                 0.02        0.00        0.95        0.02     
       22                 0.02        0.00        0.95        0.02     
       23                 0.02        0.00        0.95        0.02     
       24                 0.02        0.00        0.95        0.02     
       25                 0.02        0.00        0.95        0.02     
       26                 0.02        0.00        0.95        0.02     
       27                 0.02        0.00        0.95        0.02     
       28                 0.02        0.00        0.95        0.02     
       29                 0.02        0.00        0.95        0.02     
       30                 0.02        0.00        0.95        0.02     
       31                 0.02        0.00        0.95        0.02     
       32                 0.02        0.00        0.95        0.02     
       33                 0.02        0.00        0.95        0.02     
       34                 0.02        0.00        0.95        0.02     
       35                 0.02        0.00        0.95        0.02     
       36                 0.02        0.00        0.95        0.02     
       37                 0.02        0.00        0.95        0.02     
       38                 0.02        0.00        0.95        0.02     
       39                 0.02        0.00        0.95        0.02     
       40                 0.02        0.00        0.95        0.02     
       41                 0.02        0.00        0.95        0.02     
       42                 0.02        0.00        0.95        0.02     
       43                 0.02        0.00        0.95        0.02     
       44                 0.02        0.00        0.95        0.02     
       45                 0.02        0.00        0.95        0.02     
       46                 0.02        0.00        0.95        0.02     
       47                 0.02        0.00        0.95        0.02     
       48                 0.02        0.00        0.95        0.02     
 
 
Proportions of forecast error in "DLVS29" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS29    DLIPPS29      DLVS29   
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        1                 0.08        0.31        0.00        0.61     
        2                 0.10        0.33        0.00        0.57     
        3                 0.10        0.33        0.00        0.57     
        4                 0.10        0.33        0.00        0.57     
        5                 0.10        0.33        0.00        0.57     
        6                 0.10        0.33        0.00        0.57     
        7                 0.10        0.33        0.00        0.57     
        8                 0.10        0.33        0.00        0.57     
        9                 0.10        0.33        0.00        0.57     
       10                 0.10        0.33        0.00        0.57     
       11                 0.10        0.33        0.00        0.57     
       12                 0.10        0.33        0.00        0.57     
       13                 0.10        0.33        0.00        0.57     
       14                 0.10        0.33        0.00        0.57     
       15                 0.10        0.33        0.00        0.57     
       16                 0.10        0.33        0.00        0.57     
       17                 0.10        0.33        0.00        0.57     
       18                 0.10        0.33        0.00        0.57     
       19                 0.10        0.33        0.00        0.57     
       20                 0.10        0.33        0.00        0.57     
       21                 0.10        0.33        0.00        0.57     
       22                 0.10        0.33        0.00        0.57     
       23                 0.10        0.33        0.00        0.57     
       24                 0.10        0.33        0.00        0.57     
       25                 0.10        0.33        0.00        0.57     
       26                 0.10        0.33        0.00        0.57     
       27                 0.10        0.33        0.00        0.57     
       28                 0.10        0.33        0.00        0.57     
       29                 0.10        0.33        0.00        0.57     
       30                 0.10        0.33        0.00        0.57     
       31                 0.10        0.33        0.00        0.57     
       32                 0.10        0.33        0.00        0.57     
       33                 0.10        0.33        0.00        0.57     
       34                 0.10        0.33        0.00        0.57     
       35                 0.10        0.33        0.00        0.57     
       36                 0.10        0.33        0.00        0.57     
       37                 0.10        0.33        0.00        0.57     
       38                 0.10        0.33        0.00        0.57     
       39                 0.10        0.33        0.00        0.57     
       40                 0.10        0.33        0.00        0.57     
       41                 0.10        0.33        0.00        0.57     
       42                 0.10        0.33        0.00        0.57     
       43                 0.10        0.33        0.00        0.57     
       44                 0.10        0.33        0.00        0.57     
       45                 0.10        0.33        0.00        0.57     
       46                 0.10        0.33        0.00        0.57     
       47                 0.10        0.33        0.00        0.57     
       48                 0.10        0.33        0.00        0.57     
 
*** Thu, 17 Dec 2009 16:14:24 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS29, DLIPPS29, DLVS29" 
 
Test statistic l = 0.7521 
pval-F( l; 3, 264) = 0.5220  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS29, DLIPPS29, DLVS29" 
 
Test statistic: c = 14.6773 
pval-Chi( c; 3) = 0.0021  
 
*** Thu, 17 Dec 2009 17:31:20 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           261.9680  
 p-value:                 0.1577   
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adjusted test statistic:  293.0216  
 p-value:                 0.0110   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:31:20 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             101.1946  
 p-value:                 0.0550   
 df:                      80.0000  
LMF statistic:            1.0662   
 p-value:                 0.3598   
 df1:                     80.0000  
 df2:                     172.0000  
 
*** Thu, 17 Dec 2009 16:14:36 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS29 DLIPPS29 DLVS29  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9997     3.8215     2.3593     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS29  DLIPPS29    DLVS29   
----------------------------------------------------- 
DLTII   (t-1)|    0.500       ---       ---       ---   
             |   (0.089)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.610]     [   ]     [   ]     [   ]  
DLMCS29 (t-1)|      ---    -0.262       ---       ---   
             |     (   )   (0.089)     (   )     (   )  
             |     {   }   {0.003}     {   }     {   }  
             |     [   ]  [-2.945]     [   ]     [   ]  
DLIPPS29(t-1)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLVS29  (t-1)|      ---       ---    -0.005    -0.424   
             |     (   )     (   )   (0.003)   (0.084)  
             |     {   }     {   }   {0.038}   {0.000}  
             |     [   ]     [   ]  [-2.073]  [-5.067]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS29  DLIPPS29    DLVS29   
------------------------------------------------- 
CONST   |      ---    -0.214     0.009    -0.430   
        |     (   )   (0.025)   (0.001)   (0.042)  
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        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]  [-8.448]   [8.764] [-10.356]  
S1   (t)|      ---     0.121       ---     0.475   
        |     (   )   (0.043)     (   )   (0.073)  
        |     {   }   {0.005}     {   }   {0.000}  
        |     [   ]   [2.798]     [   ]   [6.547]  
S2   (t)|      ---     0.266       ---     0.618   
        |     (   )   (0.035)     (   )   (0.058)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [7.548]     [   ]  [10.716]  
S3   (t)|      ---     0.250    -0.008     0.464   
        |     (   )   (0.034)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]   [7.371]  [-3.973]   [8.228]  
S4   (t)|      ---     0.199    -0.005     0.498   
        |     (   )   (0.034)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.008}   {0.000}  
        |     [   ]   [5.848]  [-2.657]   [8.814]  
S5   (t)|   -0.023     0.229    -0.006     0.400   
        |   (0.011)   (0.035)   (0.002)   (0.057)  
        |   {0.040}   {0.000}   {0.002}   {0.000}  
        |  [-2.051]   [6.572]  [-3.041]   [6.960]  
S6   (t)|   -0.021     0.200    -0.007     0.413   
        |   (0.011)   (0.034)   (0.002)   (0.058)  
        |   {0.059}   {0.000}   {0.000}   {0.000}  
        |  [-1.887]   [5.837]  [-3.883]   [7.108]  
S7   (t)|      ---     0.233    -0.006     0.488   
        |     (   )   (0.035)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.002}   {0.000}  
        |     [   ]   [6.740]  [-3.025]   [8.642]  
S8   (t)|      ---     0.189    -0.006     0.466   
        |     (   )   (0.034)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.001}   {0.000}  
        |     [   ]   [5.544]  [-3.334]   [8.289]  
S9   (t)|      ---     0.253    -0.005     0.514   
        |     (   )   (0.035)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.004}   {0.000}  
        |     [   ]   [7.286]  [-2.882]   [9.127]  
S10  (t)|      ---     0.274    -0.006     0.505   
        |     (   )   (0.034)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.003}   {0.000}  
        |     [   ]   [8.059]  [-2.988]   [8.977]  
S11  (t)|      ---     0.275    -0.008     0.493   
        |     (   )   (0.034)   (0.002)   (0.056)  
        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]   [8.111]  [-4.197]   [8.765]  
------------------------------------------------- 
 
 
SECTOR 31 
 
*** Thu, 17 Dec 2009 16:19:53 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS31 DLIPPS31 DLVS31  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Thu, 17 Dec 2009 16:20:29 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS31 DLIPPS31 DLVS31  
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exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9169     14.9682    3.1181     1.8630     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS31  DLIPPS31    DLVS31   
----------------------------------------------------- 
DLTII   (t-1)|    0.510    -0.032    -0.012     0.048   
             |   (0.104)   (0.159)   (0.039)   (0.251)  
             |   {0.000}   {0.838}   {0.759}   {0.847}  
             |   [4.923]  [-0.204]  [-0.307]   [0.192]  
DLMCS31 (t-1)|    0.008    -0.508     0.017     0.073   
             |   (0.074)   (0.113)   (0.027)   (0.179)  
             |   {0.909}   {0.000}   {0.548}   {0.682}  
             |   [0.114]  [-4.495]   [0.600]   [0.409]  
DLIPPS31(t-1)|   -0.621    -1.186     0.033    -0.530   
             |   (0.332)   (0.507)   (0.123)   (0.802)  
             |   {0.061}   {0.019}   {0.792}   {0.508}  
             |  [-1.872]  [-2.338]   [0.264]  [-0.661]  
DLVS31  (t-1)|   -0.034     0.045     0.021    -0.437   
             |   (0.055)   (0.084)   (0.020)   (0.132)  
             |   {0.533}   {0.588}   {0.313}   {0.001}  
             |  [-0.623]   [0.542]   [1.009]  [-3.306]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS31  DLIPPS31    DLVS31   
------------------------------------------------- 
CONST   |    0.013    -0.130     0.004    -0.268   
        |   (0.014)   (0.021)   (0.005)   (0.033)  
        |   {0.346}   {0.000}   {0.491}   {0.000}  
        |   [0.942]  [-6.158]   [0.689]  [-8.054]  
S1   (t)|   -0.011     0.096     0.012     0.300   
        |   (0.028)   (0.043)   (0.011)   (0.069)  
        |   {0.704}   {0.027}   {0.254}   {0.000}  
        |  [-0.380]   [2.214]   [1.142]   [4.382]  
S2   (t)|   -0.013     0.152     0.002     0.415   
        |   (0.018)   (0.027)   (0.007)   (0.043)  
        |   {0.450}   {0.000}   {0.739}   {0.000}  
        |  [-0.756]   [5.629]   [0.334]   [9.717]  
S3   (t)|   -0.014     0.158     0.002     0.259   
        |   (0.017)   (0.027)   (0.006)   (0.042)  
        |   {0.417}   {0.000}   {0.815}   {0.000}  
        |  [-0.812]   [5.968]   [0.234]   [6.185]  
S4   (t)|    0.007     0.152     0.016     0.341   
        |   (0.018)   (0.028)   (0.007)   (0.044)  
        |   {0.691}   {0.000}   {0.021}   {0.000}  
        |   [0.398]   [5.426]   [2.303]   [7.676]  
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S5   (t)|   -0.021     0.164     0.000     0.291   
        |   (0.018)   (0.027)   (0.007)   (0.043)  
        |   {0.235}   {0.000}   {0.998}   {0.000}  
        |  [-1.188]   [6.035]   [0.003]   [6.764]  
S6   (t)|   -0.031     0.132     0.001     0.261   
        |   (0.018)   (0.028)   (0.007)   (0.044)  
        |   {0.083}   {0.000}   {0.929}   {0.000}  
        |  [-1.733]   [4.793]   [0.090]   [5.977]  
S7   (t)|    0.001     0.160     0.002     0.358   
        |   (0.018)   (0.028)   (0.007)   (0.044)  
        |   {0.953}   {0.000}   {0.770}   {0.000}  
        |   [0.058]   [5.753]   [0.292]   [8.163]  
S8   (t)|   -0.013     0.138     0.005     0.340   
        |   (0.017)   (0.026)   (0.006)   (0.041)  
        |   {0.450}   {0.000}   {0.436}   {0.000}  
        |  [-0.756]   [5.270]   [0.779]   [8.223]  
S9   (t)|   -0.004     0.137    -0.002     0.282   
        |   (0.018)   (0.027)   (0.007)   (0.043)  
        |   {0.829}   {0.000}   {0.712}   {0.000}  
        |  [-0.217]   [5.070]  [-0.369]   [6.603]  
S10  (t)|   -0.011     0.134     0.003     0.287   
        |   (0.018)   (0.027)   (0.007)   (0.043)  
        |   {0.553}   {0.000}   {0.697}   {0.000}  
        |  [-0.593]   [4.866]   [0.389]   [6.610]  
S11  (t)|   -0.010     0.195     0.004     0.330   
        |   (0.018)   (0.027)   (0.007)   (0.043)  
        |   {0.581}   {0.000}   {0.542}   {0.000}  
        |  [-0.552]   [7.224]   [0.610]   [7.744]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 16:20:29 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       6.958822e+02  
Determinant (Cov):    4.999620e-13  
 
Covariance:   9.315233e-04 -2.073213e-04 -2.925223e-05  7.277815e-05  
             -2.073213e-04  2.180306e-03 -3.329575e-05  1.143617e-03  
             -2.925223e-05 -3.329575e-05  1.288067e-04  8.595943e-05  
              7.277815e-05  1.143617e-03  8.595943e-05  5.443903e-03  
              
Correlation:  1.000000e+00 -1.454750e-01 -8.444868e-02  3.231834e-02  
             -1.454750e-01  1.000000e+00 -6.282910e-02  3.319456e-01  
             -8.444868e-02 -6.282910e-02  1.000000e+00  1.026524e-01  
              3.231834e-02  3.319456e-01  1.026524e-01  1.000000e+00  
              
AIC:         -2.676327e+01 
FPE:          2.430332e-12 
SC:          -2.488485e+01 
HQ:          -2.600911e+01 
 
*** Thu, 17 Dec 2009 16:20:55 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS31     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0324        CI a)           [ -0.3106,  0.2674] 
  2 point estimate          0.0162        CI a)           [ -0.0914,  0.1106] 
  3 point estimate         -0.0094        CI a)           [ -0.0843,  0.0583] 
  4 point estimate          0.0044        CI a)           [ -0.0312,  0.0357] 
  5 point estimate         -0.0026        CI a)           [ -0.0309,  0.0189] 
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  6 point estimate          0.0012        CI a)           [ -0.0124,  0.0130] 
  7 point estimate         -0.0007        CI a)           [ -0.0121,  0.0064] 
  8 point estimate          0.0003        CI a)           [ -0.0051,  0.0058] 
  9 point estimate         -0.0002        CI a)           [ -0.0051,  0.0024] 
 10 point estimate          0.0001        CI a)           [ -0.0022,  0.0025] 
 11 point estimate         -0.0001        CI a)           [ -0.0024,  0.0010] 
 12 point estimate          0.0000        CI a)           [ -0.0008,  0.0011] 
 13 point estimate         -0.0000        CI a)           [ -0.0011,  0.0004] 
 14 point estimate          0.0000        CI a)           [ -0.0004,  0.0005] 
 15 point estimate         -0.0000        CI a)           [ -0.0005,  0.0001] 
 16 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 17 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 18 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 19 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:21:16 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS31                            ->DLIPPS31     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0165        CI a)           [ -0.0293,  0.0625] 
  2 point estimate         -0.0064        CI a)           [ -0.0300,  0.0158] 
  3 point estimate          0.0023        CI a)           [ -0.0105,  0.0148] 
  4 point estimate         -0.0008        CI a)           [ -0.0073,  0.0068] 
  5 point estimate          0.0003        CI a)           [ -0.0040,  0.0040] 
  6 point estimate         -0.0001        CI a)           [ -0.0025,  0.0026] 
  7 point estimate          0.0001        CI a)           [ -0.0016,  0.0015] 
  8 point estimate         -0.0000        CI a)           [ -0.0010,  0.0010] 
  9 point estimate          0.0000        CI a)           [ -0.0006,  0.0006] 
 10 point estimate         -0.0000        CI a)           [ -0.0004,  0.0004] 
 11 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 12 point estimate         -0.0000        CI a)           [ -0.0002,  0.0002] 
 13 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
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 14 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:21:38 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS31     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0118        CI a)           [ -0.0805,  0.0596] 
  2 point estimate         -0.0060        CI a)           [ -0.0470,  0.0320] 
  3 point estimate         -0.0029        CI a)           [ -0.0275,  0.0137] 
  4 point estimate         -0.0016        CI a)           [ -0.0184,  0.0075] 
  5 point estimate         -0.0008        CI a)           [ -0.0114,  0.0034] 
  6 point estimate         -0.0004        CI a)           [ -0.0079,  0.0022] 
  7 point estimate         -0.0002        CI a)           [ -0.0048,  0.0011] 
  8 point estimate         -0.0001        CI a)           [ -0.0032,  0.0007] 
  9 point estimate         -0.0001        CI a)           [ -0.0021,  0.0004] 
 10 point estimate         -0.0000        CI a)           [ -0.0014,  0.0003] 
 11 point estimate         -0.0000        CI a)           [ -0.0009,  0.0001] 
 12 point estimate         -0.0000        CI a)           [ -0.0006,  0.0001] 
 13 point estimate         -0.0000        CI a)           [ -0.0004,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:21:56 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS31     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0482        CI a)           [ -0.3500,  0.4866] 
  2 point estimate          0.0074        CI a)           [ -0.1040,  0.0981] 
  3 point estimate          0.0139        CI a)           [ -0.0815,  0.1187] 
  4 point estimate          0.0015        CI a)           [ -0.0431,  0.0362] 
  5 point estimate          0.0040        CI a)           [ -0.0257,  0.0394] 
  6 point estimate          0.0003        CI a)           [ -0.0195,  0.0150] 
  7 point estimate          0.0011        CI a)           [ -0.0099,  0.0143] 
  8 point estimate          0.0001        CI a)           [ -0.0083,  0.0063] 
  9 point estimate          0.0003        CI a)           [ -0.0041,  0.0059] 
 10 point estimate          0.0000        CI a)           [ -0.0034,  0.0028] 
 11 point estimate          0.0001        CI a)           [ -0.0018,  0.0024] 
 12 point estimate          0.0000        CI a)           [ -0.0014,  0.0012] 
 13 point estimate          0.0000        CI a)           [ -0.0007,  0.0011] 
 14 point estimate          0.0000        CI a)           [ -0.0006,  0.0005] 
 15 point estimate          0.0000        CI a)           [ -0.0003,  0.0005] 
 16 point estimate         -0.0000        CI a)           [ -0.0003,  0.0002] 
 17 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
 18 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 19 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
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 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:22:16 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS31    DLIPPS31      DLVS31   
        1                 1.00        0.00        0.00        0.00     
        2                 0.95        0.00        0.04        0.00     
        3                 0.94        0.00        0.05        0.00     
        4                 0.94        0.00        0.05        0.01     
        5                 0.94        0.00        0.05        0.01     
        6                 0.94        0.00        0.05        0.01     
        7                 0.94        0.00        0.05        0.01     
        8                 0.94        0.00        0.05        0.01     
        9                 0.94        0.00        0.05        0.01     
       10                 0.94        0.00        0.05        0.01     
       11                 0.94        0.00        0.05        0.01     
       12                 0.94        0.00        0.05        0.01     
       13                 0.94        0.00        0.05        0.01     
       14                 0.94        0.00        0.05        0.01     
       15                 0.94        0.00        0.05        0.01     
       16                 0.94        0.00        0.05        0.01     
       17                 0.94        0.00        0.05        0.01     
       18                 0.94        0.00        0.05        0.01     
       19                 0.94        0.00        0.05        0.01     
       20                 0.94        0.00        0.05        0.01     
       21                 0.94        0.00        0.05        0.01     
       22                 0.94        0.00        0.05        0.01     
       23                 0.94        0.00        0.05        0.01     
       24                 0.94        0.00        0.05        0.01     
       25                 0.94        0.00        0.05        0.01     
       26                 0.94        0.00        0.05        0.01     
       27                 0.94        0.00        0.05        0.01     
       28                 0.94        0.00        0.05        0.01     
       29                 0.94        0.00        0.05        0.01     
       30                 0.94        0.00        0.05        0.01     
       31                 0.94        0.00        0.05        0.01     
       32                 0.94        0.00        0.05        0.01     
       33                 0.94        0.00        0.05        0.01     
       34                 0.94        0.00        0.05        0.01     
       35                 0.94        0.00        0.05        0.01     
       36                 0.94        0.00        0.05        0.01     
       37                 0.94        0.00        0.05        0.01     
       38                 0.94        0.00        0.05        0.01     
       39                 0.94        0.00        0.05        0.01     
       40                 0.94        0.00        0.05        0.01     
       41                 0.94        0.00        0.05        0.01     
       42                 0.94        0.00        0.05        0.01     
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       43                 0.94        0.00        0.05        0.01     
       44                 0.94        0.00        0.05        0.01     
       45                 0.94        0.00        0.05        0.01     
       46                 0.94        0.00        0.05        0.01     
       47                 0.94        0.00        0.05        0.01     
       48                 0.94        0.00        0.05        0.01     
 
 
Proportions of forecast error in "DLMCS31" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS31    DLIPPS31      DLVS31   
        1                 0.02        0.98        0.00        0.00     
        2                 0.02        0.92        0.06        0.00     
        3                 0.02        0.90        0.07        0.01     
        4                 0.02        0.90        0.07        0.01     
        5                 0.02        0.89        0.07        0.02     
        6                 0.02        0.89        0.07        0.02     
        7                 0.02        0.89        0.07        0.02     
        8                 0.02        0.89        0.07        0.02     
        9                 0.02        0.89        0.07        0.02     
       10                 0.02        0.89        0.07        0.02     
       11                 0.02        0.89        0.07        0.02     
       12                 0.02        0.89        0.07        0.02     
       13                 0.02        0.89        0.07        0.02     
       14                 0.02        0.89        0.07        0.02     
       15                 0.02        0.89        0.07        0.02     
       16                 0.02        0.89        0.07        0.02     
       17                 0.02        0.89        0.07        0.02     
       18                 0.02        0.89        0.07        0.02     
       19                 0.02        0.89        0.07        0.02     
       20                 0.02        0.89        0.07        0.02     
       21                 0.02        0.89        0.07        0.02     
       22                 0.02        0.89        0.07        0.02     
       23                 0.02        0.89        0.07        0.02     
       24                 0.02        0.89        0.07        0.02     
       25                 0.02        0.89        0.07        0.02     
       26                 0.02        0.89        0.07        0.02     
       27                 0.02        0.89        0.07        0.02     
       28                 0.02        0.89        0.07        0.02     
       29                 0.02        0.89        0.07        0.02     
       30                 0.02        0.89        0.07        0.02     
       31                 0.02        0.89        0.07        0.02     
       32                 0.02        0.89        0.07        0.02     
       33                 0.02        0.89        0.07        0.02     
       34                 0.02        0.89        0.07        0.02     
       35                 0.02        0.89        0.07        0.02     
       36                 0.02        0.89        0.07        0.02     
       37                 0.02        0.89        0.07        0.02     
       38                 0.02        0.89        0.07        0.02     
       39                 0.02        0.89        0.07        0.02     
       40                 0.02        0.89        0.07        0.02     
       41                 0.02        0.89        0.07        0.02     
       42                 0.02        0.89        0.07        0.02     
       43                 0.02        0.89        0.07        0.02     
       44                 0.02        0.89        0.07        0.02     
       45                 0.02        0.89        0.07        0.02     
       46                 0.02        0.89        0.07        0.02     
       47                 0.02        0.89        0.07        0.02     
       48                 0.02        0.89        0.07        0.02     
 
 
Proportions of forecast error in "DLIPPS31" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS31    DLIPPS31      DLVS31   
        1                 0.01        0.01        0.99        0.00     
        2                 0.01        0.02        0.96        0.01     
        3                 0.01        0.02        0.96        0.02     
        4                 0.01        0.02        0.96        0.02     
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        5                 0.01        0.02        0.96        0.02     
        6                 0.01        0.02        0.96        0.02     
        7                 0.01        0.02        0.96        0.02     
        8                 0.01        0.02        0.96        0.02     
        9                 0.01        0.02        0.96        0.02     
       10                 0.01        0.02        0.96        0.02     
       11                 0.01        0.02        0.96        0.02     
       12                 0.01        0.02        0.96        0.02     
       13                 0.01        0.02        0.96        0.02     
       14                 0.01        0.02        0.96        0.02     
       15                 0.01        0.02        0.96        0.02     
       16                 0.01        0.02        0.96        0.02     
       17                 0.01        0.02        0.96        0.02     
       18                 0.01        0.02        0.96        0.02     
       19                 0.01        0.02        0.96        0.02     
       20                 0.01        0.02        0.96        0.02     
       21                 0.01        0.02        0.96        0.02     
       22                 0.01        0.02        0.96        0.02     
       23                 0.01        0.02        0.96        0.02     
       24                 0.01        0.02        0.96        0.02     
       25                 0.01        0.02        0.96        0.02     
       26                 0.01        0.02        0.96        0.02     
       27                 0.01        0.02        0.96        0.02     
       28                 0.01        0.02        0.96        0.02     
       29                 0.01        0.02        0.96        0.02     
       30                 0.01        0.02        0.96        0.02     
       31                 0.01        0.02        0.96        0.02     
       32                 0.01        0.02        0.96        0.02     
       33                 0.01        0.02        0.96        0.02     
       34                 0.01        0.02        0.96        0.02     
       35                 0.01        0.02        0.96        0.02     
       36                 0.01        0.02        0.96        0.02     
       37                 0.01        0.02        0.96        0.02     
       38                 0.01        0.02        0.96        0.02     
       39                 0.01        0.02        0.96        0.02     
       40                 0.01        0.02        0.96        0.02     
       41                 0.01        0.02        0.96        0.02     
       42                 0.01        0.02        0.96        0.02     
       43                 0.01        0.02        0.96        0.02     
       44                 0.01        0.02        0.96        0.02     
       45                 0.01        0.02        0.96        0.02     
       46                 0.01        0.02        0.96        0.02     
       47                 0.01        0.02        0.96        0.02     
       48                 0.01        0.02        0.96        0.02     
 
 
Proportions of forecast error in "DLVS31" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS31    DLIPPS31      DLVS31   
        1                 0.00        0.12        0.02        0.87     
        2                 0.00        0.10        0.03        0.86     
        3                 0.00        0.10        0.03        0.87     
        4                 0.00        0.10        0.03        0.87     
        5                 0.00        0.10        0.03        0.87     
        6                 0.00        0.10        0.03        0.87     
        7                 0.00        0.10        0.03        0.87     
        8                 0.00        0.10        0.03        0.87     
        9                 0.00        0.10        0.03        0.87     
       10                 0.00        0.10        0.03        0.87     
       11                 0.00        0.10        0.03        0.87     
       12                 0.00        0.10        0.03        0.87     
       13                 0.00        0.10        0.03        0.87     
       14                 0.00        0.10        0.03        0.87     
       15                 0.00        0.10        0.03        0.87     
       16                 0.00        0.10        0.03        0.87     
       17                 0.00        0.10        0.03        0.87     
       18                 0.00        0.10        0.03        0.87     
       19                 0.00        0.10        0.03        0.87     
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       20                 0.00        0.10        0.03        0.87     
       21                 0.00        0.10        0.03        0.87     
       22                 0.00        0.10        0.03        0.87     
       23                 0.00        0.10        0.03        0.87     
       24                 0.00        0.10        0.03        0.87     
       25                 0.00        0.10        0.03        0.87     
       26                 0.00        0.10        0.03        0.87     
       27                 0.00        0.10        0.03        0.87     
       28                 0.00        0.10        0.03        0.87     
       29                 0.00        0.10        0.03        0.87     
       30                 0.00        0.10        0.03        0.87     
       31                 0.00        0.10        0.03        0.87     
       32                 0.00        0.10        0.03        0.87     
       33                 0.00        0.10        0.03        0.87     
       34                 0.00        0.10        0.03        0.87     
       35                 0.00        0.10        0.03        0.87     
       36                 0.00        0.10        0.03        0.87     
       37                 0.00        0.10        0.03        0.87     
       38                 0.00        0.10        0.03        0.87     
       39                 0.00        0.10        0.03        0.87     
       40                 0.00        0.10        0.03        0.87     
       41                 0.00        0.10        0.03        0.87     
       42                 0.00        0.10        0.03        0.87     
       43                 0.00        0.10        0.03        0.87     
       44                 0.00        0.10        0.03        0.87     
       45                 0.00        0.10        0.03        0.87     
       46                 0.00        0.10        0.03        0.87     
       47                 0.00        0.10        0.03        0.87     
       48                 0.00        0.10        0.03        0.87     
 
*** Thu, 17 Dec 2009 16:22:28 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS31, DLIPPS31, DLVS31" 
 
Test statistic l = 0.0825 
pval-F( l; 3, 264) = 0.9695  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS31, DLIPPS31, DLVS31" 
 
Test statistic: c = 2.9434 
pval-Chi( c; 3) = 0.4004  
 
*** Thu, 17 Dec 2009 17:32:04 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           282.3134  
 p-value:                 0.0316   
adjusted test statistic:  315.3418  
 p-value:                 0.0008   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:32:04 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             99.2192  
 p-value:                 0.0716   
 df:                      80.0000  
LMF statistic:            1.0344   
 p-value:                 0.4207   
 df1:                     80.0000  
 df2:                     172.0000  
 
*** Thu, 17 Dec 2009 16:22:42 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS31 DLIPPS31 DLVS31  
exogenous variables:        
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deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.2058     2.0248     2.1903     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS31  DLIPPS31    DLVS31   
----------------------------------------------------- 
DLTII   (t-1)|    0.453       ---       ---       ---   
             |   (0.089)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.095]     [   ]     [   ]     [   ]  
DLMCS31 (t-1)|      ---    -0.494       ---       ---   
             |     (   )   (0.088)     (   )     (   )  
             |     {   }   {0.000}     {   }     {   }  
             |     [   ]  [-5.584]     [   ]     [   ]  
DLIPPS31(t-1)|   -0.632    -1.016       ---       ---   
             |   (0.236)   (0.421)     (   )     (   )  
             |   {0.008}   {0.016}     {   }     {   }  
             |  [-2.671]  [-2.413]     [   ]     [   ]  
DLVS31  (t-1)|      ---       ---       ---    -0.457   
             |     (   )     (   )     (   )   (0.104)  
             |     {   }     {   }     {   }   {0.000}  
             |     [   ]     [   ]     [   ]  [-4.388]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS31  DLIPPS31    DLVS31   
------------------------------------------------- 
CONST   |      ---    -0.126     0.007    -0.268   
        |     (   )   (0.018)   (0.001)   (0.029)  
        |     {   }   {0.000}   {0.000}   {0.000}  
        |     [   ]  [-6.944]   [5.524]  [-9.369]  
S1   (t)|      ---     0.082       ---     0.277   
        |     (   )   (0.031)     (   )   (0.056)  
        |     {   }   {0.008}     {   }   {0.000}  
        |     [   ]   [2.632]     [   ]   [4.927]  
S2   (t)|      ---     0.153       ---     0.415   
        |     (   )   (0.023)     (   )   (0.037)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [6.582]     [   ]  [11.072]  
S3   (t)|      ---     0.155       ---     0.256   
        |     (   )   (0.023)     (   )   (0.037)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [6.608]     [   ]   [6.936]  
S4   (t)|    0.021     0.145     0.012     0.336   
        |   (0.011)   (0.023)   (0.004)   (0.040)  
        |   {0.049}   {0.000}   {0.003}   {0.000}  
        |   [1.965]   [6.165]   [2.922]   [8.488]  
S5   (t)|      ---     0.158       ---     0.284   
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        |     (   )   (0.024)     (   )   (0.037)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [6.599]     [   ]   [7.722]  
S6   (t)|   -0.019     0.125       ---     0.258   
        |   (0.011)   (0.024)     (   )   (0.039)  
        |   {0.084}   {0.000}     {   }   {0.000}  
        |  [-1.725]   [5.323]     [   ]   [6.662]  
S7   (t)|      ---     0.159       ---     0.353   
        |     (   )   (0.024)     (   )   (0.038)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [6.613]     [   ]   [9.292]  
S8   (t)|      ---     0.137       ---     0.337   
        |     (   )   (0.023)     (   )   (0.037)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [5.895]     [   ]   [9.161]  
S9   (t)|      ---     0.133       ---     0.278   
        |     (   )   (0.024)     (   )   (0.037)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [5.587]     [   ]   [7.454]  
S10  (t)|      ---     0.129       ---     0.285   
        |     (   )   (0.024)     (   )   (0.038)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [5.428]     [   ]   [7.466]  
S11  (t)|      ---     0.191       ---     0.325   
        |     (   )   (0.024)     (   )   (0.038)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]   [8.088]     [   ]   [8.664]  
------------------------------------------------- 
 
 
SECTOR 32 
 
*** Thu, 17 Dec 2009 16:35:19 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS32 DLIPPS32 DLVS32  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        1             
 
*** Thu, 17 Dec 2009 16:35:28 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS32 DLIPPS32 DLVS32  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9436     2.2207     2.2207     4.0438     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
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Lagged endogenous term: 
======================= 
                 DLTII   DLMCS32  DLIPPS32    DLVS32   
----------------------------------------------------- 
DLTII   (t-1)|    0.535    -0.270    -0.037     0.199   
             |   (0.102)   (0.495)   (0.050)   (0.493)  
             |   {0.000}   {0.586}   {0.457}   {0.686}  
             |   [5.271]  [-0.545]  [-0.744]   [0.404]  
DLMCS32 (t-1)|    0.010    -0.332     0.003    -0.196   
             |   (0.027)   (0.132)   (0.013)   (0.132)  
             |   {0.723}   {0.012}   {0.809}   {0.138}  
             |   [0.354]  [-2.509]   [0.242]  [-1.485]  
DLIPPS32(t-1)|    0.026    -0.743    -0.376    -0.342   
             |   (0.233)   (1.136)   (0.114)   (1.132)  
             |   {0.911}   {0.513}   {0.001}   {0.763}  
             |   [0.112]  [-0.654]  [-3.305]  [-0.302]  
DLVS32  (t-1)|   -0.060     0.018     0.020    -0.417   
             |   (0.025)   (0.124)   (0.012)   (0.123)  
             |   {0.018}   {0.882}   {0.113}   {0.001}  
             |  [-2.360]   [0.149]   [1.585]  [-3.382]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS32  DLIPPS32    DLVS32   
------------------------------------------------- 
CONST   |    0.001     0.057     0.001    -0.591   
        |   (0.012)   (0.061)   (0.006)   (0.060)  
        |   {0.923}   {0.342}   {0.852}   {0.000}  
        |   [0.096]   [0.949]   [0.186]  [-9.799]  
S1   (t)|   -0.028    -0.052     0.009     0.743   
        |   (0.022)   (0.107)   (0.011)   (0.106)  
        |   {0.201}   {0.626}   {0.401}   {0.000}  
        |  [-1.280]  [-0.487]   [0.840]   [6.997]  
S2   (t)|    0.013    -0.086    -0.017     0.718   
        |   (0.021)   (0.101)   (0.010)   (0.101)  
        |   {0.525}   {0.396}   {0.090}   {0.000}  
        |   [0.635]  [-0.849]  [-1.697]   [7.142]  
S3   (t)|   -0.012     0.046     0.008     0.745   
        |   (0.017)   (0.082)   (0.008)   (0.082)  
        |   {0.473}   {0.573}   {0.343}   {0.000}  
        |  [-0.718]   [0.564]   [0.949]   [9.101]  
S4   (t)|    0.026    -0.089    -0.003     0.627   
        |   (0.018)   (0.088)   (0.009)   (0.088)  
        |   {0.156}   {0.311}   {0.755}   {0.000}  
        |   [1.419]  [-1.013]  [-0.312]   [7.164]  
S5   (t)|   -0.028    -0.030     0.001     0.565   
        |   (0.017)   (0.082)   (0.008)   (0.082)  
        |   {0.103}   {0.715}   {0.929}   {0.000}  
        |  [-1.631]  [-0.365]   [0.089]   [6.900]  
S6   (t)|   -0.021    -0.092     0.012     0.605   
        |   (0.017)   (0.083)   (0.008)   (0.082)  
        |   {0.213}   {0.263}   {0.146}   {0.000}  
        |  [-1.246]  [-1.119]   [1.454]   [7.358]  
S7   (t)|    0.011    -0.044    -0.001     0.639   
        |   (0.017)   (0.085)   (0.009)   (0.085)  
        |   {0.545}   {0.602}   {0.946}   {0.000}  
        |   [0.606]  [-0.522]  [-0.068]   [7.542]  
S8   (t)|   -0.005    -0.103    -0.013     0.622   
        |   (0.017)   (0.083)   (0.008)   (0.082)  
        |   {0.791}   {0.212}   {0.126}   {0.000}  
        |  [-0.265]  [-1.249]  [-1.529]   [7.536]  
S9   (t)|    0.001    -0.017    -0.001     0.704   
        |   (0.017)   (0.083)   (0.008)   (0.083)  
        |   {0.945}   {0.839}   {0.929}   {0.000}  
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        |   [0.070]  [-0.203]  [-0.089]   [8.534]  
S10  (t)|    0.007     0.058    -0.002     0.790   
        |   (0.017)   (0.085)   (0.009)   (0.085)  
        |   {0.695}   {0.496}   {0.833}   {0.000}  
        |   [0.392]   [0.680]  [-0.211]   [9.347]  
S11  (t)|    0.005    -0.100    -0.002     0.520   
        |   (0.017)   (0.085)   (0.009)   (0.085)  
        |   {0.788}   {0.242}   {0.838}   {0.000}  
        |   [0.269]  [-1.171]  [-0.205]   [6.125]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 16:35:28 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       5.290155e+02  
Determinant (Cov):    2.927388e-11  
 
Covariance:   9.054942e-04 -5.505586e-04 -6.647957e-06 -7.674114e-04  
             -5.505586e-04  2.146572e-02  1.621046e-04  8.991765e-03  
             -6.647957e-06  1.621046e-04  2.154034e-04 -1.354843e-04  
             -7.674114e-04  8.991765e-03 -1.354843e-04  2.130707e-02  
              
Correlation:  1.000000e+00 -1.248786e-01 -1.505286e-02 -1.747123e-01  
             -1.248786e-01  1.000000e+00  7.538697e-02  4.204461e-01  
             -1.505286e-02  7.538697e-02  1.000000e+00 -6.324129e-02  
             -1.747123e-01  4.204461e-01 -6.324129e-02  1.000000e+00  
              
AIC:         -2.269335e+01 
FPE:          1.423013e-10 
SC:          -2.081493e+01 
HQ:          -2.193920e+01 
 
*** Thu, 17 Dec 2009 16:35:57 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS32     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2696        CI a)           [ -1.1125,  0.6182] 
  2 point estimate         -0.0236        CI a)           [ -0.3090,  0.2451] 
  3 point estimate         -0.0615        CI a)           [ -0.3197,  0.0916] 
  4 point estimate         -0.0114        CI a)           [ -0.1227,  0.0815] 
  5 point estimate         -0.0136        CI a)           [ -0.1035,  0.0287] 
  6 point estimate         -0.0044        CI a)           [ -0.0541,  0.0237] 
  7 point estimate         -0.0029        CI a)           [ -0.0400,  0.0103] 
  8 point estimate         -0.0014        CI a)           [ -0.0232,  0.0061] 
  9 point estimate         -0.0007        CI a)           [ -0.0172,  0.0038] 
 10 point estimate         -0.0004        CI a)           [ -0.0096,  0.0022] 
 11 point estimate         -0.0002        CI a)           [ -0.0076,  0.0013] 
 12 point estimate         -0.0001        CI a)           [ -0.0042,  0.0008] 
 13 point estimate         -0.0000        CI a)           [ -0.0030,  0.0005] 
 14 point estimate         -0.0000        CI a)           [ -0.0019,  0.0003] 
 15 point estimate         -0.0000        CI a)           [ -0.0014,  0.0002] 
 16 point estimate         -0.0000        CI a)           [ -0.0009,  0.0001] 
 17 point estimate         -0.0000        CI a)           [ -0.0006,  0.0001] 
 18 point estimate         -0.0000        CI a)           [ -0.0004,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0003,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:36:22 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS32                            ->DLIPPS32     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0032        CI a)           [ -0.0210,  0.0291] 
  2 point estimate         -0.0065        CI a)           [ -0.0244,  0.0118] 
  3 point estimate          0.0052        CI a)           [ -0.0050,  0.0165] 
  4 point estimate         -0.0035        CI a)           [ -0.0110,  0.0019] 
  5 point estimate          0.0019        CI a)           [ -0.0010,  0.0063] 
  6 point estimate         -0.0010        CI a)           [ -0.0039,  0.0005] 
  7 point estimate          0.0004        CI a)           [ -0.0004,  0.0021] 
  8 point estimate         -0.0002        CI a)           [ -0.0012,  0.0003] 
  9 point estimate          0.0001        CI a)           [ -0.0002,  0.0007] 
 10 point estimate         -0.0000        CI a)           [ -0.0004,  0.0001] 
 11 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
 12 point estimate          0.0000        CI a)           [ -0.0001,  0.0000] 
 13 point estimate         -0.0000        CI a)           [ -0.0000,  0.0001] 
 14 point estimate          0.0000        CI a)           [ -0.0001,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:37:35 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS32     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0369        CI a)           [ -0.1248,  0.0431] 
  2 point estimate         -0.0028        CI a)           [ -0.0308,  0.0259] 
  3 point estimate         -0.0073        CI a)           [ -0.0285,  0.0114] 
  4 point estimate         -0.0022        CI a)           [ -0.0145,  0.0093] 
  5 point estimate         -0.0012        CI a)           [ -0.0087,  0.0044] 
  6 point estimate         -0.0009        CI a)           [ -0.0060,  0.0029] 
  7 point estimate         -0.0002        CI a)           [ -0.0032,  0.0014] 
  8 point estimate         -0.0003        CI a)           [ -0.0021,  0.0009] 
  9 point estimate         -0.0001        CI a)           [ -0.0014,  0.0005] 
 10 point estimate         -0.0001        CI a)           [ -0.0008,  0.0003] 
 11 point estimate         -0.0000        CI a)           [ -0.0005,  0.0002] 
 12 point estimate         -0.0000        CI a)           [ -0.0003,  0.0001] 
 13 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 14 point estimate         -0.0000        CI a)           [ -0.0002,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:37:58 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS32     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.1993        CI a)           [ -0.6116,  1.0529] 
  2 point estimate          0.0890        CI a)           [ -0.1421,  0.3823] 
  3 point estimate          0.0225        CI a)           [ -0.2235,  0.2027] 
  4 point estimate          0.0329        CI a)           [ -0.0635,  0.1326] 
  5 point estimate          0.0037        CI a)           [ -0.0794,  0.0579] 
  6 point estimate          0.0089        CI a)           [ -0.0287,  0.0409] 
  7 point estimate          0.0013        CI a)           [ -0.0287,  0.0191] 
  8 point estimate          0.0021        CI a)           [ -0.0114,  0.0149] 
  9 point estimate          0.0005        CI a)           [ -0.0104,  0.0068] 
 10 point estimate          0.0004        CI a)           [ -0.0046,  0.0051] 
 11 point estimate          0.0002        CI a)           [ -0.0042,  0.0027] 
 12 point estimate          0.0001        CI a)           [ -0.0017,  0.0019] 
 13 point estimate          0.0001        CI a)           [ -0.0014,  0.0011] 
 14 point estimate          0.0000        CI a)           [ -0.0006,  0.0007] 
 15 point estimate          0.0000        CI a)           [ -0.0006,  0.0004] 
 16 point estimate          0.0000        CI a)           [ -0.0002,  0.0003] 
 17 point estimate          0.0000        CI a)           [ -0.0002,  0.0001] 
 18 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 19 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
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*** Thu, 17 Dec 2009 16:38:17 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS32    DLIPPS32      DLVS32   
        1                 1.00        0.00        0.00        0.00     
        2                 0.95        0.00        0.00        0.05     
        3                 0.95        0.01        0.00        0.05     
        4                 0.95        0.01        0.00        0.05     
        5                 0.95        0.01        0.00        0.05     
        6                 0.95        0.01        0.00        0.05     
        7                 0.95        0.01        0.00        0.05     
        8                 0.95        0.01        0.00        0.05     
        9                 0.95        0.01        0.00        0.05     
       10                 0.95        0.01        0.00        0.05     
       11                 0.95        0.01        0.00        0.05     
       12                 0.95        0.01        0.00        0.05     
       13                 0.95        0.01        0.00        0.05     
       14                 0.95        0.01        0.00        0.05     
       15                 0.95        0.01        0.00        0.05     
       16                 0.95        0.01        0.00        0.05     
       17                 0.95        0.01        0.00        0.05     
       18                 0.95        0.01        0.00        0.05     
       19                 0.95        0.01        0.00        0.05     
       20                 0.95        0.01        0.00        0.05     
       21                 0.95        0.01        0.00        0.05     
       22                 0.95        0.01        0.00        0.05     
       23                 0.95        0.01        0.00        0.05     
       24                 0.95        0.01        0.00        0.05     
       25                 0.95        0.01        0.00        0.05     
       26                 0.95        0.01        0.00        0.05     
       27                 0.95        0.01        0.00        0.05     
       28                 0.95        0.01        0.00        0.05     
       29                 0.95        0.01        0.00        0.05     
       30                 0.95        0.01        0.00        0.05     
       31                 0.95        0.01        0.00        0.05     
       32                 0.95        0.01        0.00        0.05     
       33                 0.95        0.01        0.00        0.05     
       34                 0.95        0.01        0.00        0.05     
       35                 0.95        0.01        0.00        0.05     
       36                 0.95        0.01        0.00        0.05     
       37                 0.95        0.01        0.00        0.05     
       38                 0.95        0.01        0.00        0.05     
       39                 0.95        0.01        0.00        0.05     
       40                 0.95        0.01        0.00        0.05     
       41                 0.95        0.01        0.00        0.05     
       42                 0.95        0.01        0.00        0.05     
       43                 0.95        0.01        0.00        0.05     
       44                 0.95        0.01        0.00        0.05     
       45                 0.95        0.01        0.00        0.05     
       46                 0.95        0.01        0.00        0.05     
       47                 0.95        0.01        0.00        0.05     
       48                 0.95        0.01        0.00        0.05     
 
 
Proportions of forecast error in "DLMCS32" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS32    DLIPPS32      DLVS32   
        1                 0.02        0.98        0.00        0.00     
        2                 0.01        0.98        0.01        0.00     
        3                 0.01        0.98        0.01        0.00     
        4                 0.01        0.98        0.01        0.00     
        5                 0.01        0.98        0.01        0.00     
        6                 0.01        0.98        0.01        0.00     
        7                 0.01        0.98        0.01        0.00     
        8                 0.01        0.98        0.01        0.00     
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        9                 0.01        0.98        0.01        0.00     
       10                 0.01        0.98        0.01        0.00     
       11                 0.01        0.98        0.01        0.00     
       12                 0.01        0.98        0.01        0.00     
       13                 0.01        0.98        0.01        0.00     
       14                 0.01        0.98        0.01        0.00     
       15                 0.01        0.98        0.01        0.00     
       16                 0.01        0.98        0.01        0.00     
       17                 0.01        0.98        0.01        0.00     
       18                 0.01        0.98        0.01        0.00     
       19                 0.01        0.98        0.01        0.00     
       20                 0.01        0.98        0.01        0.00     
       21                 0.01        0.98        0.01        0.00     
       22                 0.01        0.98        0.01        0.00     
       23                 0.01        0.98        0.01        0.00     
       24                 0.01        0.98        0.01        0.00     
       25                 0.01        0.98        0.01        0.00     
       26                 0.01        0.98        0.01        0.00     
       27                 0.01        0.98        0.01        0.00     
       28                 0.01        0.98        0.01        0.00     
       29                 0.01        0.98        0.01        0.00     
       30                 0.01        0.98        0.01        0.00     
       31                 0.01        0.98        0.01        0.00     
       32                 0.01        0.98        0.01        0.00     
       33                 0.01        0.98        0.01        0.00     
       34                 0.01        0.98        0.01        0.00     
       35                 0.01        0.98        0.01        0.00     
       36                 0.01        0.98        0.01        0.00     
       37                 0.01        0.98        0.01        0.00     
       38                 0.01        0.98        0.01        0.00     
       39                 0.01        0.98        0.01        0.00     
       40                 0.01        0.98        0.01        0.00     
       41                 0.01        0.98        0.01        0.00     
       42                 0.01        0.98        0.01        0.00     
       43                 0.01        0.98        0.01        0.00     
       44                 0.01        0.98        0.01        0.00     
       45                 0.01        0.98        0.01        0.00     
       46                 0.01        0.98        0.01        0.00     
       47                 0.01        0.98        0.01        0.00     
       48                 0.01        0.98        0.01        0.00     
 
 
Proportions of forecast error in "DLIPPS32" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS32    DLIPPS32      DLVS32   
        1                 0.00        0.01        0.99        0.00     
        2                 0.01        0.01        0.95        0.03     
        3                 0.01        0.02        0.94        0.04     
        4                 0.01        0.02        0.93        0.04     
        5                 0.01        0.03        0.92        0.04     
        6                 0.01        0.03        0.92        0.04     
        7                 0.01        0.03        0.92        0.04     
        8                 0.01        0.03        0.92        0.04     
        9                 0.01        0.03        0.92        0.04     
       10                 0.01        0.03        0.92        0.04     
       11                 0.01        0.03        0.92        0.04     
       12                 0.01        0.03        0.92        0.04     
       13                 0.01        0.03        0.92        0.04     
       14                 0.01        0.03        0.92        0.04     
       15                 0.01        0.03        0.92        0.04     
       16                 0.01        0.03        0.92        0.04     
       17                 0.01        0.03        0.92        0.04     
       18                 0.01        0.03        0.92        0.04     
       19                 0.01        0.03        0.92        0.04     
       20                 0.01        0.03        0.92        0.04     
       21                 0.01        0.03        0.92        0.04     
       22                 0.01        0.03        0.92        0.04     
       23                 0.01        0.03        0.92        0.04     
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       24                 0.01        0.03        0.92        0.04     
       25                 0.01        0.03        0.92        0.04     
       26                 0.01        0.03        0.92        0.04     
       27                 0.01        0.03        0.92        0.04     
       28                 0.01        0.03        0.92        0.04     
       29                 0.01        0.03        0.92        0.04     
       30                 0.01        0.03        0.92        0.04     
       31                 0.01        0.03        0.92        0.04     
       32                 0.01        0.03        0.92        0.04     
       33                 0.01        0.03        0.92        0.04     
       34                 0.01        0.03        0.92        0.04     
       35                 0.01        0.03        0.92        0.04     
       36                 0.01        0.03        0.92        0.04     
       37                 0.01        0.03        0.92        0.04     
       38                 0.01        0.03        0.92        0.04     
       39                 0.01        0.03        0.92        0.04     
       40                 0.01        0.03        0.92        0.04     
       41                 0.01        0.03        0.92        0.04     
       42                 0.01        0.03        0.92        0.04     
       43                 0.01        0.03        0.92        0.04     
       44                 0.01        0.03        0.92        0.04     
       45                 0.01        0.03        0.92        0.04     
       46                 0.01        0.03        0.92        0.04     
       47                 0.01        0.03        0.92        0.04     
       48                 0.01        0.03        0.92        0.04     
 
 
Proportions of forecast error in "DLVS32" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS32    DLIPPS32      DLVS32   
        1                 0.03        0.16        0.01        0.80     
        2                 0.04        0.23        0.01        0.73     
        3                 0.04        0.25        0.01        0.70     
        4                 0.04        0.26        0.01        0.70     
        5                 0.04        0.26        0.01        0.70     
        6                 0.04        0.26        0.01        0.70     
        7                 0.04        0.26        0.01        0.70     
        8                 0.04        0.26        0.01        0.70     
        9                 0.04        0.26        0.01        0.70     
       10                 0.04        0.26        0.01        0.70     
       11                 0.04        0.26        0.01        0.70     
       12                 0.04        0.26        0.01        0.70     
       13                 0.04        0.26        0.01        0.70     
       14                 0.04        0.26        0.01        0.70     
       15                 0.04        0.26        0.01        0.70     
       16                 0.04        0.26        0.01        0.70     
       17                 0.04        0.26        0.01        0.70     
       18                 0.04        0.26        0.01        0.70     
       19                 0.04        0.26        0.01        0.70     
       20                 0.04        0.26        0.01        0.70     
       21                 0.04        0.26        0.01        0.70     
       22                 0.04        0.26        0.01        0.70     
       23                 0.04        0.26        0.01        0.70     
       24                 0.04        0.26        0.01        0.70     
       25                 0.04        0.26        0.01        0.70     
       26                 0.04        0.26        0.01        0.70     
       27                 0.04        0.26        0.01        0.70     
       28                 0.04        0.26        0.01        0.70     
       29                 0.04        0.26        0.01        0.70     
       30                 0.04        0.26        0.01        0.70     
       31                 0.04        0.26        0.01        0.70     
       32                 0.04        0.26        0.01        0.70     
       33                 0.04        0.26        0.01        0.70     
       34                 0.04        0.26        0.01        0.70     
       35                 0.04        0.26        0.01        0.70     
       36                 0.04        0.26        0.01        0.70     
       37                 0.04        0.26        0.01        0.70     
       38                 0.04        0.26        0.01        0.70     
 252 
 
       39                 0.04        0.26        0.01        0.70     
       40                 0.04        0.26        0.01        0.70     
       41                 0.04        0.26        0.01        0.70     
       42                 0.04        0.26        0.01        0.70     
       43                 0.04        0.26        0.01        0.70     
       44                 0.04        0.26        0.01        0.70     
       45                 0.04        0.26        0.01        0.70     
       46                 0.04        0.26        0.01        0.70     
       47                 0.04        0.26        0.01        0.70     
       48                 0.04        0.26        0.01        0.70     
 
*** Thu, 17 Dec 2009 16:38:43 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS32, DLIPPS32, DLVS32" 
 
Test statistic l = 0.3961 
pval-F( l; 3, 264) = 0.7559  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS32, DLIPPS32, DLVS32" 
 
Test statistic: c = 4.4698 
pval-Chi( c; 3) = 0.2150 
 
*** Thu, 17 Dec 2009 17:32:56 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           252.3639  
 p-value:                 0.2792   
adjusted test statistic:  281.0191  
 p-value:                 0.0355   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:32:56 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             105.4368  
 p-value:                 0.0299   
 df:                      80.0000  
LMF statistic:            1.1144   
 p-value:                 0.2771   
 df1:                     80.0000  
 df2:                     172.0000  
 
*** Thu, 17 Dec 2009 16:39:13 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS32 DLIPPS32 DLVS32  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.9819     2.7677     2.3314     2.5060     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
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Lagged endogenous term: 
======================= 
                 DLTII   DLMCS32  DLIPPS32    DLVS32   
----------------------------------------------------- 
DLTII   (t-1)|    0.505       ---       ---       ---   
             |   (0.088)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.727]     [   ]     [   ]     [   ]  
DLMCS32 (t-1)|      ---    -0.399       ---    -0.223   
             |     (   )   (0.101)     (   )   (0.112)  
             |     {   }   {0.000}     {   }   {0.047}  
             |     [   ]  [-3.945]     [   ]  [-1.990]  
DLIPPS32(t-1)|      ---       ---    -0.361       ---   
             |     (   )     (   )   (0.093)     (   )  
             |     {   }     {   }   {0.000}     {   }  
             |     [   ]     [   ]  [-3.902]     [   ]  
DLVS32  (t-1)|   -0.031       ---     0.011    -0.429   
             |   (0.012)     (   )   (0.007)   (0.098)  
             |   {0.014}     {   }   {0.097}   {0.000}  
             |  [-2.459]     [   ]   [1.661]  [-4.371]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS32  DLIPPS32    DLVS32   
------------------------------------------------- 
CONST   |      ---       ---       ---    -0.614   
        |     (   )     (   )     (   )   (0.048)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ] [-12.660]  
S1   (t)|      ---       ---       ---     0.762   
        |     (   )     (   )     (   )   (0.085)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ]   [9.002]  
S2   (t)|      ---       ---    -0.013     0.758   
        |     (   )     (   )   (0.006)   (0.081)  
        |     {   }     {   }   {0.025}   {0.000}  
        |     [   ]     [   ]  [-2.246]   [9.395]  
S3   (t)|      ---     0.104     0.009     0.760   
        |     (   )   (0.051)   (0.005)   (0.069)  
        |     {   }   {0.041}   {0.082}   {0.000}  
        |     [   ]   [2.039]   [1.737]  [11.054]  
S4   (t)|    0.022       ---       ---     0.660   
        |   (0.011)     (   )     (   )   (0.070)  
        |   {0.039}     {   }     {   }   {0.000}  
        |   [2.062]     [   ]     [   ]   [9.490]  
S5   (t)|   -0.024       ---       ---     0.580   
        |   (0.011)     (   )     (   )   (0.066)  
        |   {0.021}     {   }     {   }   {0.000}  
        |  [-2.306]     [   ]     [   ]   [8.800]  
S6   (t)|   -0.021       ---     0.014     0.637   
        |   (0.011)     (   )   (0.005)   (0.066)  
        |   {0.045}     {   }   {0.005}   {0.000}  
        |  [-2.003]     [   ]   [2.833]   [9.588]  
S7   (t)|      ---       ---       ---     0.654   
        |     (   )     (   )     (   )   (0.066)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ]   [9.923]  
S8   (t)|      ---       ---    -0.011     0.659   
        |     (   )     (   )   (0.005)   (0.067)  
        |     {   }     {   }   {0.037}   {0.000}  
        |     [   ]     [   ]  [-2.085]   [9.911]  
S9   (t)|      ---       ---       ---     0.710   
        |     (   )     (   )     (   )   (0.066)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ]  [10.743]  
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S10  (t)|      ---     0.122       ---     0.819   
        |     (   )   (0.051)     (   )   (0.071)  
        |     {   }   {0.017}     {   }   {0.000}  
        |     [   ]   [2.389]     [   ]  [11.549]  
S11  (t)|      ---       ---       ---     0.563   
        |     (   )     (   )     (   )   (0.068)  
        |     {   }     {   }     {   }   {0.000}  
        |     [   ]     [   ]     [   ]   [8.252]  
------------------------------------------------- 
 
 
SECTOR 33 
 
*** Thu, 17 Dec 2009 16:44:06 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     DLTII DLMCS33 DLIPPS33 DLVS33  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M11], T = 73 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    1             
Final Prediction Error:   1             
Hannan-Quinn Criterion:   1             
Schwarz Criterion:        0             
 
*** Thu, 17 Dec 2009 16:44:22 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS33 DLIPPS33 DLVS33  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.0803     3.1312     3.1312     21.7520    ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS33  DLIPPS33    DLVS33   
----------------------------------------------------- 
DLTII   (t-1)|    0.488    -0.016     0.015    -0.253   
             |   (0.103)   (0.295)   (0.031)   (0.380)  
             |   {0.000}   {0.957}   {0.636}   {0.506}  
             |   [4.750]  [-0.054]   [0.473]  [-0.665]  
DLMCS33 (t-1)|   -0.016     0.041    -0.005     0.548   
             |   (0.054)   (0.155)   (0.016)   (0.200)  
             |   {0.760}   {0.791}   {0.739}   {0.006}  
             |  [-0.305]   [0.265]  [-0.333]   [2.745]  
DLIPPS33(t-1)|   -0.332     0.255    -0.069     1.593   
             |   (0.389)   (1.116)   (0.119)   (1.438)  
             |   {0.393}   {0.819}   {0.561}   {0.268}  
             |  [-0.855]   [0.229]  [-0.581]   [1.107]  
DLVS33  (t-1)|   -0.011    -0.244     0.009    -0.610   
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             |   (0.039)   (0.112)   (0.012)   (0.145)  
             |   {0.787}   {0.030}   {0.458}   {0.000}  
             |  [-0.270]  [-2.169]   [0.742]  [-4.212]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS33  DLIPPS33    DLVS33   
------------------------------------------------- 
CONST   |   -0.002    -0.005     0.002     0.006   
        |   (0.004)   (0.011)   (0.001)   (0.014)  
        |   {0.635}   {0.628}   {0.027}   {0.684}  
        |  [-0.475]  [-0.485]   [2.214]   [0.408]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 16:44:22 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M2, 2007 M11], T = 82 
 
Log Likelihood:       6.227015e+02  
Determinant (Cov):    2.979251e-12  
 
Covariance:   9.842377e-04  1.399363e-04 -6.194366e-06  1.233699e-03  
              1.399363e-04  8.114460e-03 -2.524934e-04  7.213411e-03  
             -6.194366e-06 -2.524934e-04  9.183573e-05 -3.041177e-04  
              1.233699e-03  7.213411e-03 -3.041177e-04  1.346477e-02  
              
Correlation:  1.000000e+00  4.951656e-02 -2.060350e-02  3.388909e-01  
              4.951656e-02  1.000000e+00 -2.924923e-01  6.900991e-01  
             -2.060350e-02 -2.924923e-01  1.000000e+00 -2.734869e-01  
              3.388909e-01  6.900991e-01 -2.734869e-01  1.000000e+00  
              
AIC:         -2.605154e+01 
FPE:          4.855358e-12 
SC:          -2.546454e+01 
HQ:          -2.581587e+01 
 
*** Thu, 17 Dec 2009 16:44:47 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                             ->DLMCS33     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0159        CI a)           [ -0.5443,  0.5330] 
  2 point estimate          0.0569        CI a)           [ -0.1393,  0.2925] 
  3 point estimate         -0.0115        CI a)           [ -0.1101,  0.0749] 
  4 point estimate          0.0107        CI a)           [ -0.0452,  0.0706] 
  5 point estimate         -0.0004        CI a)           [ -0.0272,  0.0242] 
  6 point estimate          0.0014        CI a)           [ -0.0132,  0.0168] 
  7 point estimate          0.0003        CI a)           [ -0.0082,  0.0077] 
  8 point estimate          0.0002        CI a)           [ -0.0044,  0.0051] 
  9 point estimate          0.0001        CI a)           [ -0.0026,  0.0025] 
 10 point estimate          0.0000        CI a)           [ -0.0013,  0.0015] 
 11 point estimate          0.0000        CI a)           [ -0.0008,  0.0008] 
 12 point estimate          0.0000        CI a)           [ -0.0004,  0.0005] 
 13 point estimate          0.0000        CI a)           [ -0.0002,  0.0002] 
 14 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 15 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
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 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:45:08 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                       DLMCS33                            ->DLIPPS33     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0055        CI a)           [ -0.0340,  0.0228] 
  2 point estimate          0.0048        CI a)           [ -0.0104,  0.0183] 
  3 point estimate         -0.0026        CI a)           [ -0.0102,  0.0028] 
  4 point estimate          0.0009        CI a)           [ -0.0015,  0.0052] 
  5 point estimate         -0.0003        CI a)           [ -0.0024,  0.0007] 
  6 point estimate          0.0001        CI a)           [ -0.0004,  0.0011] 
  7 point estimate         -0.0000        CI a)           [ -0.0006,  0.0002] 
  8 point estimate         -0.0000        CI a)           [ -0.0001,  0.0003] 
  9 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 10 point estimate         -0.0000        CI a)           [ -0.0000,  0.0001] 
 11 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 12 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 13 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:45:29 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                            ->DLIPPS33     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0149        CI a)           [ -0.0394,  0.0689] 
  2 point estimate          0.0041        CI a)           [ -0.0178,  0.0284] 
  3 point estimate          0.0033        CI a)           [ -0.0087,  0.0149] 
  4 point estimate          0.0011        CI a)           [ -0.0043,  0.0069] 
  5 point estimate          0.0007        CI a)           [ -0.0020,  0.0038] 
  6 point estimate          0.0003        CI a)           [ -0.0014,  0.0020] 
  7 point estimate          0.0001        CI a)           [ -0.0006,  0.0011] 
  8 point estimate          0.0001        CI a)           [ -0.0004,  0.0006] 
  9 point estimate          0.0000        CI a)           [ -0.0002,  0.0003] 
 10 point estimate          0.0000        CI a)           [ -0.0001,  0.0002] 
 11 point estimate          0.0000        CI a)           [ -0.0001,  0.0001] 
 12 point estimate          0.0000        CI a)           [ -0.0000,  0.0001] 
 13 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 14 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 15 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 16 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 17 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 18 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
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 36 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 44 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate          0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:45:50 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                         DLTII                              ->DLVS33     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2525        CI a)           [ -0.9747,  0.3559] 
  2 point estimate          0.0457        CI a)           [ -0.2175,  0.3161] 
  3 point estimate         -0.0498        CI a)           [ -0.1968,  0.0829] 
  4 point estimate          0.0010        CI a)           [ -0.0717,  0.0809] 
  5 point estimate         -0.0068        CI a)           [ -0.0456,  0.0260] 
  6 point estimate         -0.0016        CI a)           [ -0.0184,  0.0208] 
  7 point estimate         -0.0010        CI a)           [ -0.0132,  0.0088] 
  8 point estimate         -0.0005        CI a)           [ -0.0061,  0.0066] 
  9 point estimate         -0.0002        CI a)           [ -0.0042,  0.0028] 
 10 point estimate         -0.0001        CI a)           [ -0.0020,  0.0021] 
 11 point estimate         -0.0000        CI a)           [ -0.0014,  0.0009] 
 12 point estimate         -0.0000        CI a)           [ -0.0007,  0.0007] 
 13 point estimate         -0.0000        CI a)           [ -0.0005,  0.0003] 
 14 point estimate         -0.0000        CI a)           [ -0.0002,  0.0003] 
 15 point estimate         -0.0000        CI a)           [ -0.0002,  0.0001] 
 16 point estimate         -0.0000        CI a)           [ -0.0001,  0.0001] 
 17 point estimate         -0.0000        CI a)           [ -0.0001,  0.0000] 
 18 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 19 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 20 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 21 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 22 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 23 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 24 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 25 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 26 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 27 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 28 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 29 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 30 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 31 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 32 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 33 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 34 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 35 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 36 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 37 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 38 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 39 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 40 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 41 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 42 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 43 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
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 44 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 45 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 46 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 47 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 48 point estimate         -0.0000        CI a)           [ -0.0000,  0.0000] 
 
*** Thu, 17 Dec 2009 16:46:30 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "DLTII" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS33    DLIPPS33      DLVS33   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.01        0.00     
        3                 0.99        0.00        0.01        0.00     
        4                 0.99        0.00        0.01        0.00     
        5                 0.99        0.00        0.01        0.00     
        6                 0.99        0.00        0.01        0.00     
        7                 0.99        0.00        0.01        0.00     
        8                 0.99        0.00        0.01        0.00     
        9                 0.99        0.00        0.01        0.00     
       10                 0.99        0.00        0.01        0.00     
       11                 0.99        0.00        0.01        0.00     
       12                 0.99        0.00        0.01        0.00     
       13                 0.99        0.00        0.01        0.00     
       14                 0.99        0.00        0.01        0.00     
       15                 0.99        0.00        0.01        0.00     
       16                 0.99        0.00        0.01        0.00     
       17                 0.99        0.00        0.01        0.00     
       18                 0.99        0.00        0.01        0.00     
       19                 0.99        0.00        0.01        0.00     
       20                 0.99        0.00        0.01        0.00     
       21                 0.99        0.00        0.01        0.00     
       22                 0.99        0.00        0.01        0.00     
       23                 0.99        0.00        0.01        0.00     
       24                 0.99        0.00        0.01        0.00     
       25                 0.99        0.00        0.01        0.00     
       26                 0.99        0.00        0.01        0.00     
       27                 0.99        0.00        0.01        0.00     
       28                 0.99        0.00        0.01        0.00     
       29                 0.99        0.00        0.01        0.00     
       30                 0.99        0.00        0.01        0.00     
       31                 0.99        0.00        0.01        0.00     
       32                 0.99        0.00        0.01        0.00     
       33                 0.99        0.00        0.01        0.00     
       34                 0.99        0.00        0.01        0.00     
       35                 0.99        0.00        0.01        0.00     
       36                 0.99        0.00        0.01        0.00     
       37                 0.99        0.00        0.01        0.00     
       38                 0.99        0.00        0.01        0.00     
       39                 0.99        0.00        0.01        0.00     
       40                 0.99        0.00        0.01        0.00     
       41                 0.99        0.00        0.01        0.00     
       42                 0.99        0.00        0.01        0.00     
       43                 0.99        0.00        0.01        0.00     
       44                 0.99        0.00        0.01        0.00     
       45                 0.99        0.00        0.01        0.00     
       46                 0.99        0.00        0.01        0.00     
       47                 0.99        0.00        0.01        0.00     
       48                 0.99        0.00        0.01        0.00     
 
 
Proportions of forecast error in "DLMCS33" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS33    DLIPPS33      DLVS33   
        1                 0.00        1.00        0.00        0.00     
        2                 0.01        0.95        0.00        0.04     
        3                 0.02        0.93        0.00        0.05     
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        4                 0.02        0.92        0.01        0.05     
        5                 0.02        0.92        0.01        0.05     
        6                 0.02        0.92        0.01        0.05     
        7                 0.02        0.92        0.01        0.05     
        8                 0.02        0.92        0.01        0.05     
        9                 0.02        0.92        0.01        0.05     
       10                 0.02        0.92        0.01        0.05     
       11                 0.02        0.92        0.01        0.05     
       12                 0.02        0.92        0.01        0.05     
       13                 0.02        0.92        0.01        0.05     
       14                 0.02        0.92        0.01        0.05     
       15                 0.02        0.92        0.01        0.05     
       16                 0.02        0.92        0.01        0.05     
       17                 0.02        0.92        0.01        0.05     
       18                 0.02        0.92        0.01        0.05     
       19                 0.02        0.92        0.01        0.05     
       20                 0.02        0.92        0.01        0.05     
       21                 0.02        0.92        0.01        0.05     
       22                 0.02        0.92        0.01        0.05     
       23                 0.02        0.92        0.01        0.05     
       24                 0.02        0.92        0.01        0.05     
       25                 0.02        0.92        0.01        0.05     
       26                 0.02        0.92        0.01        0.05     
       27                 0.02        0.92        0.01        0.05     
       28                 0.02        0.92        0.01        0.05     
       29                 0.02        0.92        0.01        0.05     
       30                 0.02        0.92        0.01        0.05     
       31                 0.02        0.92        0.01        0.05     
       32                 0.02        0.92        0.01        0.05     
       33                 0.02        0.92        0.01        0.05     
       34                 0.02        0.92        0.01        0.05     
       35                 0.02        0.92        0.01        0.05     
       36                 0.02        0.92        0.01        0.05     
       37                 0.02        0.92        0.01        0.05     
       38                 0.02        0.92        0.01        0.05     
       39                 0.02        0.92        0.01        0.05     
       40                 0.02        0.92        0.01        0.05     
       41                 0.02        0.92        0.01        0.05     
       42                 0.02        0.92        0.01        0.05     
       43                 0.02        0.92        0.01        0.05     
       44                 0.02        0.92        0.01        0.05     
       45                 0.02        0.92        0.01        0.05     
       46                 0.02        0.92        0.01        0.05     
       47                 0.02        0.92        0.01        0.05     
       48                 0.02        0.92        0.01        0.05     
 
 
Proportions of forecast error in "DLIPPS33" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS33    DLIPPS33      DLVS33   
        1                 0.00        0.09        0.91        0.00     
        2                 0.01        0.09        0.90        0.00     
        3                 0.01        0.09        0.90        0.01     
        4                 0.01        0.09        0.90        0.01     
        5                 0.01        0.09        0.90        0.01     
        6                 0.01        0.09        0.90        0.01     
        7                 0.01        0.09        0.90        0.01     
        8                 0.01        0.09        0.90        0.01     
        9                 0.01        0.09        0.90        0.01     
       10                 0.01        0.09        0.90        0.01     
       11                 0.01        0.09        0.90        0.01     
       12                 0.01        0.09        0.90        0.01     
       13                 0.01        0.09        0.90        0.01     
       14                 0.01        0.09        0.90        0.01     
       15                 0.01        0.09        0.90        0.01     
       16                 0.01        0.09        0.90        0.01     
       17                 0.01        0.09        0.90        0.01     
       18                 0.01        0.09        0.90        0.01     
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       19                 0.01        0.09        0.90        0.01     
       20                 0.01        0.09        0.90        0.01     
       21                 0.01        0.09        0.90        0.01     
       22                 0.01        0.09        0.90        0.01     
       23                 0.01        0.09        0.90        0.01     
       24                 0.01        0.09        0.90        0.01     
       25                 0.01        0.09        0.90        0.01     
       26                 0.01        0.09        0.90        0.01     
       27                 0.01        0.09        0.90        0.01     
       28                 0.01        0.09        0.90        0.01     
       29                 0.01        0.09        0.90        0.01     
       30                 0.01        0.09        0.90        0.01     
       31                 0.01        0.09        0.90        0.01     
       32                 0.01        0.09        0.90        0.01     
       33                 0.01        0.09        0.90        0.01     
       34                 0.01        0.09        0.90        0.01     
       35                 0.01        0.09        0.90        0.01     
       36                 0.01        0.09        0.90        0.01     
       37                 0.01        0.09        0.90        0.01     
       38                 0.01        0.09        0.90        0.01     
       39                 0.01        0.09        0.90        0.01     
       40                 0.01        0.09        0.90        0.01     
       41                 0.01        0.09        0.90        0.01     
       42                 0.01        0.09        0.90        0.01     
       43                 0.01        0.09        0.90        0.01     
       44                 0.01        0.09        0.90        0.01     
       45                 0.01        0.09        0.90        0.01     
       46                 0.01        0.09        0.90        0.01     
       47                 0.01        0.09        0.90        0.01     
       48                 0.01        0.09        0.90        0.01     
 
 
Proportions of forecast error in "DLVS33" 
                    accounted for by: 
 forecast horizon        DLTII     DLMCS33    DLIPPS33      DLVS33   
        1                 0.11        0.45        0.01        0.43     
        2                 0.14        0.36        0.03        0.47     
        3                 0.15        0.35        0.03        0.47     
        4                 0.15        0.35        0.03        0.47     
        5                 0.15        0.35        0.03        0.47     
        6                 0.15        0.35        0.03        0.47     
        7                 0.15        0.35        0.03        0.47     
        8                 0.15        0.35        0.03        0.47     
        9                 0.15        0.35        0.03        0.47     
       10                 0.15        0.35        0.03        0.47     
       11                 0.15        0.35        0.03        0.47     
       12                 0.15        0.35        0.03        0.47     
       13                 0.15        0.35        0.03        0.47     
       14                 0.15        0.35        0.03        0.47     
       15                 0.15        0.35        0.03        0.47     
       16                 0.15        0.35        0.03        0.47     
       17                 0.15        0.35        0.03        0.47     
       18                 0.15        0.35        0.03        0.47     
       19                 0.15        0.35        0.03        0.47     
       20                 0.15        0.35        0.03        0.47     
       21                 0.15        0.35        0.03        0.47     
       22                 0.15        0.35        0.03        0.47     
       23                 0.15        0.35        0.03        0.47     
       24                 0.15        0.35        0.03        0.47     
       25                 0.15        0.35        0.03        0.47     
       26                 0.15        0.35        0.03        0.47     
       27                 0.15        0.35        0.03        0.47     
       28                 0.15        0.35        0.03        0.47     
       29                 0.15        0.35        0.03        0.47     
       30                 0.15        0.35        0.03        0.47     
       31                 0.15        0.35        0.03        0.47     
       32                 0.15        0.35        0.03        0.47     
       33                 0.15        0.35        0.03        0.47     
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       34                 0.15        0.35        0.03        0.47     
       35                 0.15        0.35        0.03        0.47     
       36                 0.15        0.35        0.03        0.47     
       37                 0.15        0.35        0.03        0.47     
       38                 0.15        0.35        0.03        0.47     
       39                 0.15        0.35        0.03        0.47     
       40                 0.15        0.35        0.03        0.47     
       41                 0.15        0.35        0.03        0.47     
       42                 0.15        0.35        0.03        0.47     
       43                 0.15        0.35        0.03        0.47     
       44                 0.15        0.35        0.03        0.47     
       45                 0.15        0.35        0.03        0.47     
       46                 0.15        0.35        0.03        0.47     
       47                 0.15        0.35        0.03        0.47     
       48                 0.15        0.35        0.03        0.47     
 
*** Thu, 17 Dec 2009 16:46:45 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "DLTII" do not Granger-cause "DLMCS33, DLIPPS33, DLVS33" 
 
Test statistic l = 0.3024 
pval-F( l; 3, 308) = 0.8237  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "DLTII" and "DLMCS33, DLIPPS33, DLVS33" 
 
Test statistic: c = 21.2800 
pval-Chi( c; 3) = 0.0001  
 
*** Thu, 17 Dec 2009 17:04:35 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           221.2888  
 p-value:                 0.8014   
adjusted test statistic:  247.2328  
 p-value:                 0.3605   
degrees of freedom:       240.0000  
 
*** Thu, 17 Dec 2009 17:04:36 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             90.7093  
 p-value:                 0.1939   
 df:                      80.0000  
LMF statistic:            1.1016   
 p-value:                 0.2900   
 df1:                     80.0000  
 df2:                     215.0000  
 
*** Thu, 17 Dec 2009 16:46:57 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     DLTII DLMCS33 DLIPPS33 DLVS33  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          1  
exogenous lags:           0  
sample range:             [2001 M2, 2007 M11], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 3.1804     3.1804     1.8745     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
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           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 DLTII   DLMCS33  DLIPPS33    DLVS33   
----------------------------------------------------- 
DLTII   (t-1)|    0.533       ---       ---       ---   
             |   (0.089)     (   )     (   )     (   )  
             |   {0.000}     {   }     {   }     {   }  
             |   [5.975]     [   ]     [   ]     [   ]  
DLMCS33 (t-1)|      ---       ---       ---     0.479   
             |     (   )     (   )     (   )   (0.129)  
             |     {   }     {   }     {   }   {0.000}  
             |     [   ]     [   ]     [   ]   [3.717]  
DLIPPS33(t-1)|      ---       ---       ---       ---   
             |     (   )     (   )     (   )     (   )  
             |     {   }     {   }     {   }     {   }  
             |     [   ]     [   ]     [   ]     [   ]  
DLVS33  (t-1)|      ---    -0.206       ---    -0.570   
             |     (   )   (0.071)     (   )   (0.109)  
             |     {   }   {0.003}     {   }   {0.000}  
             |     [   ]  [-2.925]     [   ]  [-5.209]  
----------------------------------------------------- 
 
 
Deterministic term: 
=================== 
             DLTII   DLMCS33  DLIPPS33    DLVS33   
------------------------------------------------- 
CONST   |      ---       ---     0.002       ---   
        |     (   )     (   )   (0.001)     (   )  
        |     {   }     {   }   {0.015}     {   }  
        |     [   ]     [   ]   [2.438]     [   ]  
------------------------------------------------- 
 
 
SECTOR 34 
 
*** Wed, 16 Dec 2009 15:25:24 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS34 LIPPS34 LVS34  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   3             
Hannan-Quinn Criterion:   2             
Schwarz Criterion:        1             
 
*** Wed, 16 Dec 2009 15:26:06 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS34 LIPPS34 LVS34  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.1856     4.2420     1.8391     1.8391     1.1339     1.0408     1.0408     
6.5780     ) 
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Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS34   LIPPS34     LVS34   
---------------------------------------------------- 
LTII   (t-1)|    1.451    -0.201     0.000    -0.351   
            |   (0.110)   (0.131)   (0.018)   (0.273)  
            |   {0.000}   {0.126}   {0.981}   {0.198}  
            |  [13.223]  [-1.532]   [0.023]  [-1.289]  
LMCS34 (t-1)|    0.025     0.158     0.000     0.416   
            |   (0.095)   (0.113)   (0.016)   (0.236)  
            |   {0.792}   {0.164}   {0.985}   {0.078}  
            |   [0.264]   [1.391]  [-0.019]   [1.763]  
LIPPS34(t-1)|    0.534    -0.223     1.111    -1.114   
            |   (0.770)   (0.920)   (0.127)   (1.914)  
            |   {0.488}   {0.808}   {0.000}   {0.561}  
            |   [0.694]  [-0.243]   [8.772]  [-0.582]  
LVS34  (t-1)|   -0.044     0.217    -0.005     0.610   
            |   (0.047)   (0.056)   (0.008)   (0.116)  
            |   {0.342}   {0.000}   {0.539}   {0.000}  
            |  [-0.950]   [3.885]  [-0.614]   [5.252]  
LTII   (t-2)|   -0.500     0.240    -0.012     0.368   
            |   (0.111)   (0.133)   (0.018)   (0.277)  
            |   {0.000}   {0.071}   {0.506}   {0.184}  
            |  [-4.488]   [1.807]  [-0.666]   [1.329]  
LMCS34 (t-2)|    0.003     0.091     0.017     0.042   
            |   (0.096)   (0.115)   (0.016)   (0.239)  
            |   {0.972}   {0.426}   {0.277}   {0.859}  
            |   [0.035]   [0.796]   [1.086]   [0.177]  
LIPPS34(t-2)|   -0.518     0.363    -0.132     1.433   
            |   (0.755)   (0.902)   (0.124)   (1.877)  
            |   {0.493}   {0.687}   {0.289}   {0.445}  
            |  [-0.686]   [0.402]  [-1.061]   [0.763]  
LVS34  (t-2)|    0.042    -0.185    -0.001     0.294   
            |   (0.047)   (0.056)   (0.008)   (0.117)  
            |   {0.375}   {0.001}   {0.898}   {0.012}  
            |   [0.887]  [-3.311]  [-0.128]   [2.525]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS34   LIPPS34     LVS34   
------------------------------------------------- 
CONST   |    0.087    -1.078     0.229     0.218   
        |   (0.394)   (0.470)   (0.065)   (0.979)  
        |   {0.825}   {0.022}   {0.000}   {0.824}  
        |   [0.221]  [-2.292]   [3.538]   [0.223]  
S1   (t)|    0.000    -0.115     0.002    -0.180   
        |   (0.022)   (0.026)   (0.004)   (0.054)  
        |   {0.999}   {0.000}   {0.521}   {0.001}  
        |  [-0.002]  [-4.422]   [0.641]  [-3.340]  
S2   (t)|   -0.001    -0.134    -0.001     0.217   
        |   (0.028)   (0.033)   (0.005)   (0.069)  
        |   {0.983}   {0.000}   {0.791}   {0.002}  
        |  [-0.022]  [-4.060]  [-0.265]   [3.160]  
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S3   (t)|    0.005    -0.162     0.003     0.233   
        |   (0.020)   (0.024)   (0.003)   (0.050)  
        |   {0.803}   {0.000}   {0.427}   {0.000}  
        |   [0.250]  [-6.769]   [0.795]   [4.668]  
S4   (t)|   -0.003    -0.150     0.003     0.061   
        |   (0.017)   (0.020)   (0.003)   (0.042)  
        |   {0.865}   {0.000}   {0.362}   {0.144}  
        |  [-0.169]  [-7.396]   [0.911]   [1.460]  
S5   (t)|    0.020    -0.151     0.001     0.160   
        |   (0.018)   (0.022)   (0.003)   (0.045)  
        |   {0.277}   {0.000}   {0.695}   {0.000}  
        |   [1.086]  [-6.945]   [0.392]   [3.524]  
S6   (t)|   -0.013    -0.122     0.002     0.096   
        |   (0.018)   (0.022)   (0.003)   (0.045)  
        |   {0.473}   {0.000}   {0.584}   {0.033}  
        |  [-0.717]  [-5.640]   [0.548]   [2.132]  
S7   (t)|   -0.019    -0.088     0.003     0.113   
        |   (0.017)   (0.021)   (0.003)   (0.043)  
        |   {0.279}   {0.000}   {0.280}   {0.009}  
        |  [-1.083]  [-4.283]   [1.080]   [2.630]  
S8   (t)|    0.015    -0.142     0.002     0.165   
        |   (0.018)   (0.021)   (0.003)   (0.044)  
        |   {0.407}   {0.000}   {0.599}   {0.000}  
        |   [0.829]  [-6.794]   [0.527]   [3.780]  
S9   (t)|    0.000    -0.156     0.000     0.153   
        |   (0.018)   (0.022)   (0.003)   (0.045)  
        |   {0.989}   {0.000}   {0.871}   {0.001}  
        |  [-0.014]  [-7.253]   [0.162]   [3.417]  
S10  (t)|    0.006    -0.164     0.002     0.114   
        |   (0.018)   (0.021)   (0.003)   (0.044)  
        |   {0.753}   {0.000}   {0.583}   {0.009}  
        |   [0.315]  [-7.826]   [0.549]   [2.610]  
S11  (t)|    0.005    -0.089     0.006     0.148   
        |   (0.018)   (0.021)   (0.003)   (0.044)  
        |   {0.792}   {0.000}   {0.057}   {0.001}  
        |   [0.263]  [-4.167]   [1.906]   [3.337]  
------------------------------------------------- 
 
*** Wed, 16 Dec 2009 15:26:06 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M12], T = 82 
 
Log Likelihood:       7.854788e+02  
Determinant (Cov):    5.621859e-14  
 
Covariance:   9.443578e-04  1.116814e-04 -6.212074e-07  3.731753e-04  
              1.116814e-04  1.346304e-03  2.514640e-05  1.277568e-04  
             -6.212074e-07  2.514640e-05  2.555480e-05  7.765772e-05  
              3.731753e-04  1.277568e-04  7.765772e-05  5.833654e-03  
              
Correlation:  1.000000e+00  9.904694e-02 -3.998823e-03  1.589916e-01  
              9.904694e-02  1.000000e+00  1.355714e-01  4.558712e-02  
             -3.998823e-03  1.355714e-01  1.000000e+00  2.011306e-01  
              1.589916e-01  4.558712e-02  2.011306e-01  1.000000e+00  
              
AIC:         -2.855831e+01 
FPE:          4.118261e-13 
SC:          -2.621029e+01 
HQ:          -2.761562e+01 
 
*** Mon, 18 Jan 2010 17:40:58 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
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time                          LTII                              ->LMCS34     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.2008        CI a)           [ -0.4306,  0.0096] 
  2 point estimate         -0.1591        CI a)           [ -0.3528,  0.0304] 
  3 point estimate         -0.0477        CI a)           [ -0.1896,  0.1564] 
  4 point estimate          0.0244        CI a)           [ -0.1025,  0.2151] 
  5 point estimate          0.0825        CI a)           [ -0.0238,  0.2517] 
  6 point estimate          0.1077        CI a)           [ -0.0061,  0.2664] 
  7 point estimate          0.1179        CI a)           [  0.0022,  0.2544] 
  8 point estimate          0.1147        CI a)           [ -0.0054,  0.2408] 
  9 point estimate          0.1057        CI a)           [ -0.0101,  0.2066] 
 10 point estimate          0.0929        CI a)           [ -0.0197,  0.1800] 
 11 point estimate          0.0791        CI a)           [ -0.0268,  0.1566] 
 12 point estimate          0.0653        CI a)           [ -0.0415,  0.1399] 
 13 point estimate          0.0521        CI a)           [ -0.0545,  0.1189] 
 14 point estimate          0.0399        CI a)           [ -0.0593,  0.1017] 
 15 point estimate          0.0288        CI a)           [ -0.0675,  0.0862] 
 16 point estimate          0.0188        CI a)           [ -0.0779,  0.0668] 
 17 point estimate          0.0097        CI a)           [ -0.0815,  0.0536] 
 18 point estimate          0.0017        CI a)           [ -0.0815,  0.0457] 
 19 point estimate         -0.0055        CI a)           [ -0.0848,  0.0377] 
 20 point estimate         -0.0118        CI a)           [ -0.0878,  0.0270] 
 21 point estimate         -0.0174        CI a)           [ -0.0865,  0.0177] 
 22 point estimate         -0.0223        CI a)           [ -0.0918,  0.0097] 
 23 point estimate         -0.0266        CI a)           [ -0.0923,  0.0063] 
 24 point estimate         -0.0303        CI a)           [ -0.0892,  0.0020] 
 25 point estimate         -0.0335        CI a)           [ -0.0896,  0.0004] 
 26 point estimate         -0.0362        CI a)           [ -0.0899, -0.0005] 
 27 point estimate         -0.0385        CI a)           [ -0.0894, -0.0004] 
 28 point estimate         -0.0404        CI a)           [ -0.0892, -0.0011] 
 29 point estimate         -0.0420        CI a)           [ -0.0868, -0.0016] 
 30 point estimate         -0.0432        CI a)           [ -0.0847, -0.0023] 
 31 point estimate         -0.0441        CI a)           [ -0.0833, -0.0019] 
 32 point estimate         -0.0448        CI a)           [ -0.0866, -0.0022] 
 33 point estimate         -0.0452        CI a)           [ -0.0844, -0.0021] 
 34 point estimate         -0.0454        CI a)           [ -0.0841, -0.0020] 
 35 point estimate         -0.0454        CI a)           [ -0.0840, -0.0016] 
 36 point estimate         -0.0452        CI a)           [ -0.0839, -0.0011] 
 37 point estimate         -0.0448        CI a)           [ -0.0831, -0.0014] 
 38 point estimate         -0.0443        CI a)           [ -0.0788, -0.0009] 
 39 point estimate         -0.0437        CI a)           [ -0.0760,  0.0004] 
 40 point estimate         -0.0430        CI a)           [ -0.0761,  0.0009] 
 41 point estimate         -0.0422        CI a)           [ -0.0720,  0.0013] 
 42 point estimate         -0.0413        CI a)           [ -0.0714,  0.0012] 
 43 point estimate         -0.0403        CI a)           [ -0.0704,  0.0012] 
 44 point estimate         -0.0392        CI a)           [ -0.0692,  0.0022] 
 45 point estimate         -0.0381        CI a)           [ -0.0666,  0.0020] 
 46 point estimate         -0.0370        CI a)           [ -0.0645,  0.0027] 
 47 point estimate         -0.0358        CI a)           [ -0.0622,  0.0027] 
 48 point estimate         -0.0345        CI a)           [ -0.0604,  0.0034] 
 
*** Wed, 16 Dec 2009 15:27:34 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS34                             ->LIPPS34     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0003        CI a)           [ -0.0270,  0.0250] 
  2 point estimate          0.0148        CI a)           [ -0.0290,  0.0524] 
  3 point estimate          0.0168        CI a)           [ -0.0319,  0.0560] 
  4 point estimate          0.0176        CI a)           [ -0.0309,  0.0600] 
  5 point estimate          0.0154        CI a)           [ -0.0336,  0.0577] 
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  6 point estimate          0.0130        CI a)           [ -0.0358,  0.0536] 
  7 point estimate          0.0101        CI a)           [ -0.0390,  0.0506] 
  8 point estimate          0.0074        CI a)           [ -0.0426,  0.0485] 
  9 point estimate          0.0048        CI a)           [ -0.0451,  0.0473] 
 10 point estimate          0.0024        CI a)           [ -0.0493,  0.0454] 
 11 point estimate          0.0001        CI a)           [ -0.0522,  0.0431] 
 12 point estimate         -0.0019        CI a)           [ -0.0559,  0.0408] 
 13 point estimate         -0.0038        CI a)           [ -0.0576,  0.0400] 
 14 point estimate         -0.0055        CI a)           [ -0.0576,  0.0411] 
 15 point estimate         -0.0070        CI a)           [ -0.0574,  0.0420] 
 16 point estimate         -0.0084        CI a)           [ -0.0575,  0.0422] 
 17 point estimate         -0.0097        CI a)           [ -0.0577,  0.0406] 
 18 point estimate         -0.0108        CI a)           [ -0.0579,  0.0391] 
 19 point estimate         -0.0118        CI a)           [ -0.0573,  0.0376] 
 20 point estimate         -0.0127        CI a)           [ -0.0584,  0.0357] 
 21 point estimate         -0.0135        CI a)           [ -0.0609,  0.0341] 
 22 point estimate         -0.0142        CI a)           [ -0.0619,  0.0335] 
 23 point estimate         -0.0147        CI a)           [ -0.0631,  0.0331] 
 24 point estimate         -0.0152        CI a)           [ -0.0620,  0.0318] 
 25 point estimate         -0.0156        CI a)           [ -0.0610,  0.0302] 
 26 point estimate         -0.0160        CI a)           [ -0.0604,  0.0294] 
 27 point estimate         -0.0162        CI a)           [ -0.0595,  0.0293] 
 28 point estimate         -0.0164        CI a)           [ -0.0572,  0.0284] 
 29 point estimate         -0.0165        CI a)           [ -0.0566,  0.0263] 
 30 point estimate         -0.0165        CI a)           [ -0.0559,  0.0251] 
 31 point estimate         -0.0165        CI a)           [ -0.0535,  0.0243] 
 32 point estimate         -0.0164        CI a)           [ -0.0533,  0.0247] 
 33 point estimate         -0.0163        CI a)           [ -0.0538,  0.0236] 
 34 point estimate         -0.0162        CI a)           [ -0.0525,  0.0228] 
 35 point estimate         -0.0160        CI a)           [ -0.0505,  0.0227] 
 36 point estimate         -0.0157        CI a)           [ -0.0477,  0.0214] 
 37 point estimate         -0.0155        CI a)           [ -0.0473,  0.0209] 
 38 point estimate         -0.0152        CI a)           [ -0.0460,  0.0204] 
 39 point estimate         -0.0149        CI a)           [ -0.0461,  0.0199] 
 40 point estimate         -0.0145        CI a)           [ -0.0458,  0.0196] 
 41 point estimate         -0.0142        CI a)           [ -0.0445,  0.0191] 
 42 point estimate         -0.0138        CI a)           [ -0.0427,  0.0187] 
 43 point estimate         -0.0134        CI a)           [ -0.0408,  0.0181] 
 44 point estimate         -0.0130        CI a)           [ -0.0394,  0.0173] 
 45 point estimate         -0.0126        CI a)           [ -0.0380,  0.0177] 
 46 point estimate         -0.0121        CI a)           [ -0.0370,  0.0172] 
 47 point estimate         -0.0117        CI a)           [ -0.0341,  0.0168] 
 48 point estimate         -0.0113        CI a)           [ -0.0329,  0.0164] 
 
*** Wed, 16 Dec 2009 15:28:05 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS34     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0004        CI a)           [ -0.0323,  0.0348] 
  2 point estimate         -0.0094        CI a)           [ -0.0610,  0.0427] 
  3 point estimate         -0.0285        CI a)           [ -0.0918,  0.0354] 
  4 point estimate         -0.0495        CI a)           [ -0.1204,  0.0225] 
  5 point estimate         -0.0688        CI a)           [ -0.1477,  0.0101] 
  6 point estimate         -0.0858        CI a)           [ -0.1790, -0.0007] 
  7 point estimate         -0.1002        CI a)           [ -0.1974, -0.0097] 
  8 point estimate         -0.1124        CI a)           [ -0.2119, -0.0177] 
  9 point estimate         -0.1228        CI a)           [ -0.2253, -0.0246] 
 10 point estimate         -0.1316        CI a)           [ -0.2326, -0.0275] 
 11 point estimate         -0.1390        CI a)           [ -0.2363, -0.0329] 
 12 point estimate         -0.1452        CI a)           [ -0.2429, -0.0350] 
 13 point estimate         -0.1504        CI a)           [ -0.2507, -0.0360] 
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 14 point estimate         -0.1546        CI a)           [ -0.2511, -0.0387] 
 15 point estimate         -0.1579        CI a)           [ -0.2497, -0.0400] 
 16 point estimate         -0.1604        CI a)           [ -0.2515, -0.0388] 
 17 point estimate         -0.1622        CI a)           [ -0.2534, -0.0386] 
 18 point estimate         -0.1633        CI a)           [ -0.2546, -0.0383] 
 19 point estimate         -0.1638        CI a)           [ -0.2503, -0.0374] 
 20 point estimate         -0.1636        CI a)           [ -0.2515, -0.0354] 
 21 point estimate         -0.1630        CI a)           [ -0.2551, -0.0340] 
 22 point estimate         -0.1619        CI a)           [ -0.2494, -0.0331] 
 23 point estimate         -0.1603        CI a)           [ -0.2419, -0.0317] 
 24 point estimate         -0.1583        CI a)           [ -0.2369, -0.0296] 
 25 point estimate         -0.1560        CI a)           [ -0.2379, -0.0278] 
 26 point estimate         -0.1533        CI a)           [ -0.2351, -0.0268] 
 27 point estimate         -0.1503        CI a)           [ -0.2269, -0.0263] 
 28 point estimate         -0.1471        CI a)           [ -0.2230, -0.0249] 
 29 point estimate         -0.1436        CI a)           [ -0.2188, -0.0223] 
 30 point estimate         -0.1400        CI a)           [ -0.2120, -0.0207] 
 31 point estimate         -0.1362        CI a)           [ -0.2049, -0.0191] 
 32 point estimate         -0.1322        CI a)           [ -0.1964, -0.0178] 
 33 point estimate         -0.1281        CI a)           [ -0.1899, -0.0161] 
 34 point estimate         -0.1239        CI a)           [ -0.1804, -0.0147] 
 35 point estimate         -0.1197        CI a)           [ -0.1731, -0.0134] 
 36 point estimate         -0.1154        CI a)           [ -0.1666, -0.0125] 
 37 point estimate         -0.1110        CI a)           [ -0.1603, -0.0114] 
 38 point estimate         -0.1066        CI a)           [ -0.1549, -0.0106] 
 39 point estimate         -0.1023        CI a)           [ -0.1490, -0.0100] 
 40 point estimate         -0.0979        CI a)           [ -0.1432, -0.0091] 
 41 point estimate         -0.0935        CI a)           [ -0.1359, -0.0067] 
 42 point estimate         -0.0892        CI a)           [ -0.1315, -0.0055] 
 43 point estimate         -0.0850        CI a)           [ -0.1245, -0.0042] 
 44 point estimate         -0.0807        CI a)           [ -0.1178, -0.0029] 
 45 point estimate         -0.0766        CI a)           [ -0.1128, -0.0016] 
 46 point estimate         -0.0725        CI a)           [ -0.1095,  0.0000] 
 47 point estimate         -0.0685        CI a)           [ -0.1052,  0.0024] 
 48 point estimate         -0.0646        CI a)           [ -0.1018,  0.0037] 
 
*** Wed, 16 Dec 2009 15:28:42 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS34     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.3515        CI a)           [ -0.9029,  0.1060] 
  2 point estimate         -0.4408        CI a)           [ -0.9722,  0.1331] 
  3 point estimate         -0.4707        CI a)           [ -1.0889,  0.2529] 
  4 point estimate         -0.3988        CI a)           [ -1.0546,  0.4453] 
  5 point estimate         -0.3021        CI a)           [ -0.9249,  0.5930] 
  6 point estimate         -0.1897        CI a)           [ -0.8179,  0.7215] 
  7 point estimate         -0.0856        CI a)           [ -0.7147,  0.8133] 
  8 point estimate          0.0055        CI a)           [ -0.6525,  0.8632] 
  9 point estimate          0.0783        CI a)           [ -0.5725,  0.9247] 
 10 point estimate          0.1331        CI a)           [ -0.5351,  0.9406] 
 11 point estimate          0.1706        CI a)           [ -0.5235,  0.9350] 
 12 point estimate          0.1927        CI a)           [ -0.4900,  0.9017] 
 13 point estimate          0.2014        CI a)           [ -0.4937,  0.8511] 
 14 point estimate          0.1988        CI a)           [ -0.5284,  0.8370] 
 15 point estimate          0.1867        CI a)           [ -0.5299,  0.8142] 
 16 point estimate          0.1671        CI a)           [ -0.5664,  0.7848] 
 17 point estimate          0.1414        CI a)           [ -0.6081,  0.6903] 
 18 point estimate          0.1110        CI a)           [ -0.6456,  0.6629] 
 19 point estimate          0.0771        CI a)           [ -0.6597,  0.5791] 
 20 point estimate          0.0408        CI a)           [ -0.6883,  0.5267] 
 21 point estimate          0.0028        CI a)           [ -0.7158,  0.4475] 
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 22 point estimate         -0.0360        CI a)           [ -0.7218,  0.3843] 
 23 point estimate         -0.0750        CI a)           [ -0.7468,  0.3310] 
 24 point estimate         -0.1137        CI a)           [ -0.7726,  0.2506] 
 25 point estimate         -0.1517        CI a)           [ -0.7976,  0.1985] 
 26 point estimate         -0.1885        CI a)           [ -0.8043,  0.1627] 
 27 point estimate         -0.2239        CI a)           [ -0.8111,  0.1034] 
 28 point estimate         -0.2576        CI a)           [ -0.8375,  0.0575] 
 29 point estimate         -0.2895        CI a)           [ -0.8559,  0.0373] 
 30 point estimate         -0.3194        CI a)           [ -0.8909,  0.0167] 
 31 point estimate         -0.3471        CI a)           [ -0.8949,  0.0067] 
 32 point estimate         -0.3727        CI a)           [ -0.8932, -0.0100] 
 33 point estimate         -0.3961        CI a)           [ -0.9289, -0.0114] 
 34 point estimate         -0.4173        CI a)           [ -0.9434, -0.0215] 
 35 point estimate         -0.4362        CI a)           [ -0.9396, -0.0339] 
 36 point estimate         -0.4529        CI a)           [ -0.9501, -0.0411] 
 37 point estimate         -0.4675        CI a)           [ -0.9577, -0.0467] 
 38 point estimate         -0.4800        CI a)           [ -0.9770, -0.0469] 
 39 point estimate         -0.4904        CI a)           [ -0.9590, -0.0499] 
 40 point estimate         -0.4989        CI a)           [ -0.9432, -0.0477] 
 41 point estimate         -0.5054        CI a)           [ -0.9350, -0.0489] 
 42 point estimate         -0.5102        CI a)           [ -0.9531, -0.0504] 
 43 point estimate         -0.5132        CI a)           [ -0.9248, -0.0520] 
 44 point estimate         -0.5146        CI a)           [ -0.9369, -0.0536] 
 45 point estimate         -0.5144        CI a)           [ -0.9217, -0.0567] 
 46 point estimate         -0.5128        CI a)           [ -0.8914, -0.0564] 
 47 point estimate         -0.5099        CI a)           [ -0.8439, -0.0537] 
 48 point estimate         -0.5057        CI a)           [ -0.8489, -0.0489] 
 
*** Wed, 16 Dec 2009 15:29:16 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS34     LIPPS34       LVS34   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.00        0.00     
        3                 0.99        0.00        0.00        0.00     
        4                 0.99        0.00        0.00        0.01     
        5                 0.99        0.00        0.01        0.01     
        6                 0.99        0.00        0.01        0.01     
        7                 0.99        0.00        0.01        0.01     
        8                 0.98        0.00        0.01        0.01     
        9                 0.98        0.00        0.01        0.01     
       10                 0.98        0.00        0.01        0.01     
       11                 0.98        0.00        0.01        0.01     
       12                 0.98        0.00        0.01        0.01     
       13                 0.98        0.00        0.01        0.01     
       14                 0.98        0.00        0.01        0.01     
       15                 0.98        0.00        0.01        0.01     
       16                 0.98        0.00        0.01        0.01     
       17                 0.98        0.00        0.01        0.01     
       18                 0.98        0.00        0.01        0.01     
       19                 0.98        0.00        0.01        0.01     
       20                 0.98        0.00        0.01        0.01     
       21                 0.98        0.00        0.01        0.01     
       22                 0.98        0.00        0.01        0.01     
       23                 0.98        0.00        0.01        0.01     
       24                 0.98        0.00        0.01        0.01     
       25                 0.98        0.00        0.01        0.01     
       26                 0.98        0.00        0.01        0.01     
       27                 0.98        0.00        0.01        0.01     
       28                 0.98        0.00        0.01        0.01     
       29                 0.98        0.00        0.01        0.01     
       30                 0.98        0.00        0.01        0.01     
       31                 0.98        0.00        0.01        0.01     
       32                 0.98        0.00        0.01        0.01     
       33                 0.98        0.00        0.01        0.01     
       34                 0.98        0.00        0.01        0.01     
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       35                 0.98        0.00        0.01        0.01     
       36                 0.98        0.00        0.01        0.01     
       37                 0.98        0.00        0.01        0.01     
       38                 0.98        0.00        0.01        0.01     
       39                 0.98        0.00        0.01        0.01     
       40                 0.98        0.00        0.01        0.01     
       41                 0.98        0.00        0.01        0.01     
       42                 0.98        0.00        0.01        0.01     
       43                 0.98        0.00        0.01        0.01     
       44                 0.98        0.00        0.01        0.01     
       45                 0.98        0.00        0.01        0.01     
       46                 0.98        0.00        0.01        0.01     
       47                 0.98        0.00        0.01        0.01     
       48                 0.98        0.00        0.01        0.01     
 
 
Proportions of forecast error in "LMCS34" 
                    accounted for by: 
 forecast horizon         LTII      LMCS34     LIPPS34       LVS34   
        1                 0.01        0.99        0.00        0.00     
        2                 0.01        0.83        0.00        0.16     
        3                 0.02        0.82        0.00        0.15     
        4                 0.02        0.81        0.01        0.16     
        5                 0.02        0.81        0.01        0.16     
        6                 0.03        0.80        0.01        0.16     
        7                 0.03        0.79        0.01        0.16     
        8                 0.04        0.79        0.01        0.16     
        9                 0.05        0.78        0.01        0.16     
       10                 0.05        0.77        0.02        0.16     
       11                 0.06        0.77        0.02        0.16     
       12                 0.06        0.76        0.02        0.16     
       13                 0.06        0.76        0.02        0.15     
       14                 0.07        0.76        0.02        0.15     
       15                 0.07        0.76        0.03        0.15     
       16                 0.07        0.75        0.03        0.15     
       17                 0.07        0.75        0.03        0.15     
       18                 0.07        0.75        0.03        0.15     
       19                 0.07        0.75        0.03        0.15     
       20                 0.07        0.75        0.03        0.15     
       21                 0.07        0.75        0.03        0.15     
       22                 0.07        0.75        0.03        0.15     
       23                 0.07        0.75        0.03        0.15     
       24                 0.07        0.75        0.03        0.15     
       25                 0.07        0.75        0.03        0.15     
       26                 0.07        0.74        0.04        0.15     
       27                 0.07        0.74        0.04        0.15     
       28                 0.07        0.74        0.04        0.15     
       29                 0.07        0.74        0.04        0.15     
       30                 0.07        0.74        0.04        0.15     
       31                 0.07        0.74        0.04        0.15     
       32                 0.07        0.74        0.04        0.15     
       33                 0.07        0.74        0.04        0.15     
       34                 0.08        0.73        0.04        0.15     
       35                 0.08        0.73        0.04        0.15     
       36                 0.08        0.73        0.04        0.15     
       37                 0.08        0.73        0.04        0.15     
       38                 0.08        0.73        0.04        0.15     
       39                 0.08        0.73        0.04        0.15     
       40                 0.08        0.73        0.04        0.15     
       41                 0.08        0.73        0.04        0.15     
       42                 0.08        0.73        0.04        0.15     
       43                 0.08        0.73        0.04        0.15     
       44                 0.08        0.72        0.04        0.15     
       45                 0.09        0.72        0.04        0.15     
       46                 0.09        0.72        0.04        0.15     
       47                 0.09        0.72        0.04        0.15     
       48                 0.09        0.72        0.04        0.15     
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Proportions of forecast error in "LIPPS34" 
                    accounted for by: 
 forecast horizon         LTII      LMCS34     LIPPS34       LVS34   
        1                 0.00        0.02        0.98        0.00     
        2                 0.00        0.02        0.98        0.00     
        3                 0.00        0.03        0.96        0.01     
        4                 0.01        0.04        0.94        0.01     
        5                 0.02        0.04        0.92        0.01     
        6                 0.05        0.04        0.89        0.02     
        7                 0.08        0.04        0.86        0.02     
        8                 0.11        0.04        0.82        0.03     
        9                 0.15        0.04        0.78        0.03     
       10                 0.18        0.04        0.74        0.04     
       11                 0.22        0.03        0.70        0.05     
       12                 0.25        0.03        0.67        0.05     
       13                 0.28        0.03        0.63        0.06     
       14                 0.31        0.03        0.60        0.06     
       15                 0.34        0.02        0.57        0.07     
       16                 0.36        0.02        0.54        0.07     
       17                 0.38        0.02        0.52        0.08     
       18                 0.40        0.02        0.50        0.08     
       19                 0.42        0.02        0.47        0.08     
       20                 0.44        0.02        0.45        0.09     
       21                 0.46        0.02        0.44        0.09     
       22                 0.47        0.02        0.42        0.09     
       23                 0.49        0.01        0.40        0.10     
       24                 0.50        0.01        0.39        0.10     
       25                 0.51        0.01        0.38        0.10     
       26                 0.52        0.01        0.37        0.10     
       27                 0.53        0.01        0.35        0.10     
       28                 0.54        0.01        0.34        0.11     
       29                 0.54        0.01        0.34        0.11     
       30                 0.55        0.01        0.33        0.11     
       31                 0.56        0.01        0.32        0.11     
       32                 0.56        0.01        0.31        0.11     
       33                 0.57        0.01        0.31        0.11     
       34                 0.57        0.01        0.30        0.11     
       35                 0.58        0.01        0.30        0.12     
       36                 0.58        0.01        0.29        0.12     
       37                 0.58        0.01        0.29        0.12     
       38                 0.59        0.01        0.28        0.12     
       39                 0.59        0.01        0.28        0.12     
       40                 0.59        0.01        0.28        0.12     
       41                 0.59        0.01        0.27        0.12     
       42                 0.60        0.01        0.27        0.12     
       43                 0.60        0.01        0.27        0.12     
       44                 0.60        0.01        0.27        0.12     
       45                 0.60        0.01        0.26        0.12     
       46                 0.60        0.01        0.26        0.12     
       47                 0.60        0.01        0.26        0.12     
       48                 0.60        0.01        0.26        0.12     
 
 
Proportions of forecast error in "LVS34" 
                    accounted for by: 
 forecast horizon         LTII      LMCS34     LIPPS34       LVS34   
        1                 0.03        0.00        0.04        0.93     
        2                 0.02        0.03        0.03        0.92     
        3                 0.01        0.04        0.03        0.92     
        4                 0.01        0.05        0.02        0.91     
        5                 0.01        0.06        0.03        0.91     
        6                 0.01        0.06        0.03        0.90     
        7                 0.01        0.06        0.03        0.90     
        8                 0.01        0.07        0.03        0.89     
        9                 0.01        0.07        0.04        0.88     
       10                 0.01        0.08        0.05        0.87     
       11                 0.02        0.08        0.05        0.85     
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       12                 0.02        0.08        0.06        0.84     
       13                 0.02        0.08        0.07        0.83     
       14                 0.03        0.08        0.07        0.82     
       15                 0.03        0.09        0.08        0.80     
       16                 0.03        0.09        0.09        0.79     
       17                 0.03        0.09        0.10        0.78     
       18                 0.03        0.09        0.11        0.77     
       19                 0.03        0.09        0.11        0.76     
       20                 0.03        0.09        0.12        0.75     
       21                 0.03        0.09        0.13        0.74     
       22                 0.03        0.09        0.14        0.74     
       23                 0.03        0.10        0.14        0.73     
       24                 0.03        0.10        0.15        0.72     
       25                 0.03        0.10        0.16        0.72     
       26                 0.03        0.10        0.16        0.71     
       27                 0.03        0.10        0.17        0.70     
       28                 0.03        0.10        0.17        0.70     
       29                 0.03        0.10        0.18        0.69     
       30                 0.04        0.10        0.18        0.69     
       31                 0.04        0.10        0.19        0.68     
       32                 0.04        0.09        0.19        0.68     
       33                 0.04        0.09        0.19        0.67     
       34                 0.05        0.09        0.20        0.66     
       35                 0.05        0.09        0.20        0.66     
       36                 0.05        0.09        0.20        0.65     
       37                 0.06        0.09        0.20        0.65     
       38                 0.06        0.09        0.20        0.64     
       39                 0.07        0.09        0.20        0.64     
       40                 0.07        0.09        0.20        0.63     
       41                 0.08        0.09        0.20        0.63     
       42                 0.09        0.09        0.20        0.62     
       43                 0.09        0.09        0.20        0.62     
       44                 0.10        0.09        0.20        0.62     
       45                 0.10        0.09        0.20        0.61     
       46                 0.11        0.08        0.20        0.61     
       47                 0.11        0.08        0.20        0.60     
       48                 0.12        0.08        0.20        0.60     
 
*** Wed, 16 Dec 2009 15:29:44 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS34, LIPPS34, LVS34" 
 
Test statistic l = 2.0918 
pval-F( l; 6, 248) = 0.0548  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS34, LIPPS34, LVS34" 
 
Test statistic: c = 4.9668 
pval-Chi( c; 3) = 0.1742  
 
*** Thu, 17 Dec 2009 17:16:47 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           260.7273  
 p-value:                 0.0465   
adjusted test statistic:  292.0913  
 p-value:                 0.0015   
degrees of freedom:       224.0000  
 
*** Thu, 17 Dec 2009 17:16:47 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             105.4281  
 p-value:                 0.0300   
 df:                      80.0000  
LMF statistic:            0.9985   
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 p-value:                 0.4947   
 df1:                     80.0000  
 df2:                     156.0000  
 
*** Wed, 16 Dec 2009 15:29:55 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS34 LIPPS34 LVS34  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.0353     1.0353     3.6062     2.1634     1.1336     1.8679     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS34   LIPPS34     LVS34   
---------------------------------------------------- 
LTII   (t-1)|    1.418    -0.221    -0.011    -0.405   
            |   (0.093)   (0.114)   (0.004)   (0.233)  
            |   {0.000}   {0.051}   {0.007}   {0.083}  
            |  [15.245]  [-1.951]  [-2.692]  [-1.736]  
LMCS34 (t-1)|      ---     0.155       ---     0.399   
            |     (   )   (0.096)     (   )   (0.177)  
            |     {   }   {0.105}     {   }   {0.024}  
            |     [   ]   [1.619]     [   ]   [2.254]  
LIPPS34(t-1)|      ---     0.149     0.982     0.316   
            |     (   )   (0.087)   (0.011)   (0.155)  
            |     {   }   {0.088}   {0.000}   {0.041}  
            |     [   ]   [1.709]  [86.217]   [2.042]  
LVS34  (t-1)|      ---     0.226    -0.006     0.608   
            |     (   )   (0.046)   (0.002)   (0.095)  
            |     {   }   {0.000}   {0.012}   {0.000}  
            |     [   ]   [4.862]  [-2.511]   [6.395]  
LTII   (t-2)|   -0.472     0.269       ---     0.424   
            |   (0.089)   (0.114)     (   )   (0.225)  
            |   {0.000}   {0.019}     {   }   {0.060}  
            |  [-5.287]   [2.354]     [   ]   [1.884]  
LMCS34 (t-2)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LIPPS34(t-2)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LVS34  (t-2)|      ---    -0.185       ---     0.308   
            |     (   )   (0.046)     (   )   (0.095)  
            |     {   }   {0.000}     {   }   {0.001}  
            |     [   ]  [-3.986]     [   ]   [3.257]  
---------------------------------------------------- 
 
 
Deterministic term: 
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=================== 
              LTII    LMCS34   LIPPS34     LVS34   
------------------------------------------------- 
CONST   |    0.127    -1.299     0.224       ---   
        |   (0.044)   (0.347)   (0.042)     (   )  
        |   {0.004}   {0.000}   {0.000}     {   }  
        |   [2.897]  [-3.742]   [5.364]     [   ]  
S1   (t)|      ---    -0.109       ---    -0.180   
        |     (   )   (0.021)     (   )   (0.042)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-5.166]     [   ]  [-4.278]  
S2   (t)|      ---    -0.117       ---     0.220   
        |     (   )   (0.021)     (   )   (0.042)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-5.683]     [   ]   [5.220]  
S3   (t)|      ---    -0.160       ---     0.232   
        |     (   )   (0.020)     (   )   (0.041)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.022]     [   ]   [5.693]  
S4   (t)|      ---    -0.150       ---     0.059   
        |     (   )   (0.017)     (   )   (0.036)  
        |     {   }   {0.000}     {   }   {0.098}  
        |     [   ]  [-8.637]     [   ]   [1.653]  
S5   (t)|    0.019    -0.148       ---     0.160   
        |   (0.011)   (0.018)     (   )   (0.037)  
        |   {0.078}   {0.000}     {   }   {0.000}  
        |   [1.762]  [-8.125]     [   ]   [4.291]  
S6   (t)|   -0.020    -0.121       ---     0.097   
        |   (0.011)   (0.018)     (   )   (0.038)  
        |   {0.077}   {0.000}     {   }   {0.009}  
        |  [-1.769]  [-6.574]     [   ]   [2.597]  
S7   (t)|   -0.020    -0.089       ---     0.110   
        |   (0.011)   (0.018)     (   )   (0.036)  
        |   {0.075}   {0.000}     {   }   {0.003}  
        |  [-1.783]  [-5.054]     [   ]   [3.020]  
S8   (t)|      ---    -0.140       ---     0.160   
        |     (   )   (0.017)     (   )   (0.036)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.080]     [   ]   [4.509]  
S9   (t)|      ---    -0.150       ---     0.159   
        |     (   )   (0.017)     (   )   (0.035)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-8.669]     [   ]   [4.498]  
S10  (t)|      ---    -0.161       ---     0.114   
        |     (   )   (0.017)     (   )   (0.036)  
        |     {   }   {0.000}     {   }   {0.001}  
        |     [   ]  [-9.237]     [   ]   [3.210]  
S11  (t)|      ---    -0.088     0.004     0.147   
        |     (   )   (0.018)   (0.002)   (0.037)  
        |     {   }   {0.000}   {0.041}   {0.000}  
        |     [   ]  [-4.826]   [2.048]   [3.962]  
------------------------------------------------- 
 
 
SECTOR 35 
 
*** Thu, 17 Dec 2009 14:26:31 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS35 LIPPS35 LVS35  
deterministic variables:  CONST  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   2             
Hannan-Quinn Criterion:   2             
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Schwarz Criterion:        1             
 
*** Thu, 17 Dec 2009 14:26:48 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS35 LIPPS35 LVS35  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 2.7302     2.7302     2.9725     2.9725     1.2729     1.2729     1.0560     
1.0560     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS35   LIPPS35     LVS35   
---------------------------------------------------- 
LTII   (t-1)|    1.407    -0.102     0.054    -0.565   
            |   (0.102)   (0.171)   (0.032)   (0.365)  
            |   {0.000}   {0.550}   {0.091}   {0.122}  
            |  [13.795]  [-0.597]   [1.693]  [-1.548]  
LMCS35 (t-1)|    0.016     0.143     0.015    -0.787   
            |   (0.077)   (0.128)   (0.024)   (0.274)  
            |   {0.830}   {0.265}   {0.530}   {0.004}  
            |   [0.215]   [1.115]   [0.628]  [-2.869]  
LIPPS35(t-1)|   -0.365     0.305     0.978     1.882   
            |   (0.355)   (0.594)   (0.111)   (1.270)  
            |   {0.304}   {0.607}   {0.000}   {0.138}  
            |  [-1.029]   [0.514]   [8.790]   [1.481]  
LVS35  (t-1)|   -0.042     0.099     0.017     0.831   
            |   (0.034)   (0.056)   (0.011)   (0.120)  
            |   {0.210}   {0.077}   {0.103}   {0.000}  
            |  [-1.255]   [1.769]   [1.630]   [6.922]  
LTII   (t-2)|   -0.470     0.235    -0.070     0.676   
            |   (0.103)   (0.173)   (0.032)   (0.369)  
            |   {0.000}   {0.174}   {0.031}   {0.067}  
            |  [-4.549]   [1.359]  [-2.158]   [1.830]  
LMCS35 (t-2)|   -0.052     0.280     0.021     0.388   
            |   (0.075)   (0.126)   (0.024)   (0.269)  
            |   {0.485}   {0.026}   {0.382}   {0.149}  
            |  [-0.698]   [2.228]   [0.874]   [1.443]  
LIPPS35(t-2)|    0.360     0.406    -0.064    -0.696   
            |   (0.362)   (0.605)   (0.113)   (1.294)  
            |   {0.319}   {0.502}   {0.571}   {0.591}  
            |   [0.996]   [0.671]  [-0.567]  [-0.538]  
LVS35  (t-2)|    0.047     0.007    -0.028     0.169   
            |   (0.035)   (0.059)   (0.011)   (0.127)  
            |   {0.189}   {0.909}   {0.013}   {0.182}  
            |   [1.314]   [0.115]  [-2.487]   [1.334]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
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              LTII    LMCS35   LIPPS35     LVS35   
------------------------------------------------- 
CONST   |    0.090    -5.425     0.618    -5.654   
        |   (0.703)   (1.176)   (0.220)   (2.517)  
        |   {0.899}   {0.000}   {0.005}   {0.025}  
        |   [0.127]  [-4.612]   [2.803]  [-2.247]  
------------------------------------------------- 
 
*** Thu, 17 Dec 2009 14:26:48 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M3, 2007 M12], T = 82 
 
Log Likelihood:       6.569243e+02  
Determinant (Cov):    1.293005e-12  
 
Covariance:   9.177499e-04 -1.028353e-04  5.930937e-06  1.255224e-04  
             -1.028353e-04  2.567880e-03 -5.379889e-05  2.143134e-03  
              5.930937e-06 -5.379889e-05  9.020687e-05  3.274788e-05  
              1.255224e-04  2.143134e-03  3.274788e-05  1.175551e-02  
              
Correlation:  1.000000e+00 -6.698735e-02  2.061301e-02  3.821538e-02  
             -6.698735e-02  1.000000e+00 -1.117805e-01  3.900687e-01  
              2.061301e-02 -1.117805e-01  1.000000e+00  3.180113e-02  
              3.821538e-02  3.900687e-01  3.180113e-02  1.000000e+00  
              
AIC:         -2.649600e+01 
FPE:          3.122299e-12 
SC:          -2.543939e+01 
HQ:          -2.607179e+01 
 
*** Thu, 17 Dec 2009 14:27:36 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS35     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1019        CI a)           [ -0.4295,  0.2028] 
  2 point estimate          0.0370        CI a)           [ -0.1910,  0.3079] 
  3 point estimate          0.1451        CI a)           [ -0.0985,  0.4646] 
  4 point estimate          0.2286        CI a)           [ -0.0462,  0.5667] 
  5 point estimate          0.2711        CI a)           [ -0.0738,  0.5998] 
  6 point estimate          0.2826        CI a)           [ -0.0806,  0.5861] 
  7 point estimate          0.2728        CI a)           [ -0.1450,  0.5472] 
  8 point estimate          0.2492        CI a)           [ -0.2147,  0.5148] 
  9 point estimate          0.2182        CI a)           [ -0.2506,  0.4817] 
 10 point estimate          0.1836        CI a)           [ -0.2867,  0.4336] 
 11 point estimate          0.1484        CI a)           [ -0.3001,  0.3764] 
 12 point estimate          0.1144        CI a)           [ -0.3145,  0.3264] 
 13 point estimate          0.0825        CI a)           [ -0.3375,  0.2744] 
 14 point estimate          0.0536        CI a)           [ -0.3515,  0.2688] 
 15 point estimate          0.0278        CI a)           [ -0.3726,  0.2537] 
 16 point estimate          0.0051        CI a)           [ -0.3831,  0.2268] 
 17 point estimate         -0.0145        CI a)           [ -0.3714,  0.1906] 
 18 point estimate         -0.0312        CI a)           [ -0.3566,  0.1624] 
 19 point estimate         -0.0453        CI a)           [ -0.3613,  0.1479] 
 20 point estimate         -0.0570        CI a)           [ -0.3452,  0.1347] 
 21 point estimate         -0.0666        CI a)           [ -0.3310,  0.1168] 
 22 point estimate         -0.0744        CI a)           [ -0.3233,  0.1135] 
 23 point estimate         -0.0805        CI a)           [ -0.3187,  0.1023] 
 24 point estimate         -0.0853        CI a)           [ -0.3063,  0.0917] 
 25 point estimate         -0.0888        CI a)           [ -0.2928,  0.0848] 
 26 point estimate         -0.0912        CI a)           [ -0.2867,  0.0783] 
 27 point estimate         -0.0927        CI a)           [ -0.2771,  0.0745] 
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 28 point estimate         -0.0935        CI a)           [ -0.2665,  0.0662] 
 29 point estimate         -0.0936        CI a)           [ -0.2590,  0.0610] 
 30 point estimate         -0.0932        CI a)           [ -0.2499,  0.0565] 
 31 point estimate         -0.0922        CI a)           [ -0.2436,  0.0553] 
 32 point estimate         -0.0909        CI a)           [ -0.2315,  0.0540] 
 33 point estimate         -0.0892        CI a)           [ -0.2199,  0.0495] 
 34 point estimate         -0.0873        CI a)           [ -0.2159,  0.0480] 
 35 point estimate         -0.0851        CI a)           [ -0.2105,  0.0462] 
 36 point estimate         -0.0828        CI a)           [ -0.2060,  0.0418] 
 37 point estimate         -0.0803        CI a)           [ -0.1990,  0.0408] 
 38 point estimate         -0.0777        CI a)           [ -0.1941,  0.0366] 
 39 point estimate         -0.0749        CI a)           [ -0.1879,  0.0358] 
 40 point estimate         -0.0722        CI a)           [ -0.1807,  0.0353] 
 41 point estimate         -0.0693        CI a)           [ -0.1737,  0.0337] 
 42 point estimate         -0.0665        CI a)           [ -0.1669,  0.0328] 
 43 point estimate         -0.0636        CI a)           [ -0.1552,  0.0307] 
 44 point estimate         -0.0608        CI a)           [ -0.1459,  0.0280] 
 45 point estimate         -0.0579        CI a)           [ -0.1359,  0.0263] 
 46 point estimate         -0.0552        CI a)           [ -0.1301,  0.0248] 
 47 point estimate         -0.0524        CI a)           [ -0.1246,  0.0249] 
 48 point estimate         -0.0497        CI a)           [ -0.1209,  0.0236] 
 
*** Thu, 17 Dec 2009 14:28:48 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS35                             ->LIPPS35     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0151        CI a)           [ -0.0227,  0.0563] 
  2 point estimate          0.0249        CI a)           [ -0.0246,  0.0785] 
  3 point estimate          0.0442        CI a)           [ -0.0136,  0.1009] 
  4 point estimate          0.0462        CI a)           [ -0.0213,  0.0988] 
  5 point estimate          0.0511        CI a)           [ -0.0156,  0.0997] 
  6 point estimate          0.0520        CI a)           [ -0.0125,  0.0978] 
  7 point estimate          0.0533        CI a)           [ -0.0078,  0.0957] 
  8 point estimate          0.0537        CI a)           [ -0.0080,  0.0940] 
  9 point estimate          0.0538        CI a)           [ -0.0095,  0.0943] 
 10 point estimate          0.0535        CI a)           [ -0.0094,  0.0958] 
 11 point estimate          0.0529        CI a)           [ -0.0092,  0.0945] 
 12 point estimate          0.0521        CI a)           [ -0.0113,  0.0915] 
 13 point estimate          0.0511        CI a)           [ -0.0123,  0.0889] 
 14 point estimate          0.0499        CI a)           [ -0.0130,  0.0869] 
 15 point estimate          0.0486        CI a)           [ -0.0118,  0.0877] 
 16 point estimate          0.0471        CI a)           [ -0.0135,  0.0833] 
 17 point estimate          0.0456        CI a)           [ -0.0151,  0.0804] 
 18 point estimate          0.0439        CI a)           [ -0.0156,  0.0759] 
 19 point estimate          0.0423        CI a)           [ -0.0166,  0.0724] 
 20 point estimate          0.0405        CI a)           [ -0.0155,  0.0675] 
 21 point estimate          0.0388        CI a)           [ -0.0143,  0.0633] 
 22 point estimate          0.0371        CI a)           [ -0.0130,  0.0599] 
 23 point estimate          0.0354        CI a)           [ -0.0118,  0.0572] 
 24 point estimate          0.0336        CI a)           [ -0.0110,  0.0547] 
 25 point estimate          0.0320        CI a)           [ -0.0118,  0.0522] 
 26 point estimate          0.0303        CI a)           [ -0.0113,  0.0486] 
 27 point estimate          0.0287        CI a)           [ -0.0105,  0.0472] 
 28 point estimate          0.0271        CI a)           [ -0.0097,  0.0447] 
 29 point estimate          0.0255        CI a)           [ -0.0092,  0.0425] 
 30 point estimate          0.0240        CI a)           [ -0.0084,  0.0403] 
 31 point estimate          0.0225        CI a)           [ -0.0083,  0.0384] 
 32 point estimate          0.0211        CI a)           [ -0.0091,  0.0365] 
 33 point estimate          0.0198        CI a)           [ -0.0093,  0.0336] 
 34 point estimate          0.0184        CI a)           [ -0.0089,  0.0320] 
 35 point estimate          0.0172        CI a)           [ -0.0088,  0.0305] 
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 36 point estimate          0.0160        CI a)           [ -0.0089,  0.0291] 
 37 point estimate          0.0148        CI a)           [ -0.0094,  0.0280] 
 38 point estimate          0.0137        CI a)           [ -0.0092,  0.0270] 
 39 point estimate          0.0127        CI a)           [ -0.0094,  0.0260] 
 40 point estimate          0.0117        CI a)           [ -0.0095,  0.0241] 
 41 point estimate          0.0107        CI a)           [ -0.0093,  0.0231] 
 42 point estimate          0.0098        CI a)           [ -0.0089,  0.0224] 
 43 point estimate          0.0090        CI a)           [ -0.0092,  0.0216] 
 44 point estimate          0.0082        CI a)           [ -0.0092,  0.0211] 
 45 point estimate          0.0074        CI a)           [ -0.0087,  0.0200] 
 46 point estimate          0.0067        CI a)           [ -0.0083,  0.0187] 
 47 point estimate          0.0061        CI a)           [ -0.0084,  0.0178] 
 48 point estimate          0.0054        CI a)           [ -0.0080,  0.0170] 
 
 
*** Mon, 18 Jan 2010 17:49:54 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS35     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate          0.0541        CI a)           [  0.0040,  0.1110] 
  2 point estimate          0.0481        CI a)           [ -0.0381,  0.1193] 
  3 point estimate          0.0343        CI a)           [ -0.0850,  0.1074] 
  4 point estimate          0.0123        CI a)           [ -0.1356,  0.0876] 
  5 point estimate         -0.0071        CI a)           [ -0.1680,  0.0663] 
  6 point estimate         -0.0239        CI a)           [ -0.1813,  0.0498] 
  7 point estimate         -0.0372        CI a)           [ -0.1925,  0.0414] 
  8 point estimate         -0.0477        CI a)           [ -0.2012,  0.0362] 
  9 point estimate         -0.0557        CI a)           [ -0.2095,  0.0352] 
 10 point estimate         -0.0615        CI a)           [ -0.2159,  0.0321] 
 11 point estimate         -0.0657        CI a)           [ -0.2136,  0.0278] 
 12 point estimate         -0.0684        CI a)           [ -0.2016,  0.0276] 
 13 point estimate         -0.0700        CI a)           [ -0.2020,  0.0221] 
 14 point estimate         -0.0706        CI a)           [ -0.1998,  0.0206] 
 15 point estimate         -0.0705        CI a)           [ -0.1896,  0.0209] 
 16 point estimate         -0.0699        CI a)           [ -0.1824,  0.0211] 
 17 point estimate         -0.0687        CI a)           [ -0.1752,  0.0214] 
 18 point estimate         -0.0672        CI a)           [ -0.1656,  0.0198] 
 19 point estimate         -0.0654        CI a)           [ -0.1577,  0.0195] 
 20 point estimate         -0.0633        CI a)           [ -0.1484,  0.0182] 
 21 point estimate         -0.0612        CI a)           [ -0.1386,  0.0179] 
 22 point estimate         -0.0589        CI a)           [ -0.1315,  0.0172] 
 23 point estimate         -0.0565        CI a)           [ -0.1247,  0.0169] 
 24 point estimate         -0.0541        CI a)           [ -0.1171,  0.0179] 
 25 point estimate         -0.0517        CI a)           [ -0.1126,  0.0165] 
 26 point estimate         -0.0492        CI a)           [ -0.1079,  0.0139] 
 27 point estimate         -0.0468        CI a)           [ -0.1028,  0.0132] 
 28 point estimate         -0.0444        CI a)           [ -0.0986,  0.0135] 
 29 point estimate         -0.0421        CI a)           [ -0.0948,  0.0138] 
 30 point estimate         -0.0398        CI a)           [ -0.0907,  0.0131] 
 31 point estimate         -0.0376        CI a)           [ -0.0849,  0.0124] 
 32 point estimate         -0.0354        CI a)           [ -0.0811,  0.0117] 
 33 point estimate         -0.0333        CI a)           [ -0.0777,  0.0113] 
 34 point estimate         -0.0312        CI a)           [ -0.0743,  0.0104] 
 35 point estimate         -0.0293        CI a)           [ -0.0710,  0.0109] 
 36 point estimate         -0.0274        CI a)           [ -0.0680,  0.0112] 
 37 point estimate         -0.0255        CI a)           [ -0.0648,  0.0120] 
 38 point estimate         -0.0238        CI a)           [ -0.0608,  0.0125] 
 39 point estimate         -0.0221        CI a)           [ -0.0558,  0.0134] 
 40 point estimate         -0.0205        CI a)           [ -0.0512,  0.0117] 
 41 point estimate         -0.0190        CI a)           [ -0.0471,  0.0114] 
 42 point estimate         -0.0175        CI a)           [ -0.0448,  0.0117] 
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 43 point estimate         -0.0161        CI a)           [ -0.0419,  0.0123] 
 44 point estimate         -0.0148        CI a)           [ -0.0386,  0.0124] 
 45 point estimate         -0.0136        CI a)           [ -0.0369,  0.0119] 
 46 point estimate         -0.0124        CI a)           [ -0.0351,  0.0116] 
 47 point estimate         -0.0113        CI a)           [ -0.0333,  0.0120] 
 48 point estimate         -0.0102        CI a)           [ -0.0308,  0.0118] 
 
*** Thu, 17 Dec 2009 14:29:51 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                               ->LVS35     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.5652        CI a)           [ -1.1254,  0.1796] 
  2 point estimate         -0.4071        CI a)           [ -0.9826,  0.5334] 
  3 point estimate         -0.3537        CI a)           [ -1.0365,  0.8249] 
  4 point estimate         -0.2379        CI a)           [ -1.0376,  1.0771] 
  5 point estimate         -0.1559        CI a)           [ -1.0840,  1.2463] 
  6 point estimate         -0.0871        CI a)           [ -1.1621,  1.3738] 
  7 point estimate         -0.0383        CI a)           [ -1.1674,  1.4270] 
  8 point estimate         -0.0058        CI a)           [ -1.2374,  1.3797] 
  9 point estimate          0.0124        CI a)           [ -1.2307,  1.3196] 
 10 point estimate          0.0186        CI a)           [ -1.2942,  1.2504] 
 11 point estimate          0.0153        CI a)           [ -1.2883,  1.1952] 
 12 point estimate          0.0045        CI a)           [ -1.2877,  1.1119] 
 13 point estimate         -0.0118        CI a)           [ -1.2378,  0.9479] 
 14 point estimate         -0.0320        CI a)           [ -1.1726,  0.8594] 
 15 point estimate         -0.0547        CI a)           [ -1.1634,  0.7716] 
 16 point estimate         -0.0787        CI a)           [ -1.1348,  0.7445] 
 17 point estimate         -0.1030        CI a)           [ -1.1148,  0.6636] 
 18 point estimate         -0.1270        CI a)           [ -1.0974,  0.5980] 
 19 point estimate         -0.1500        CI a)           [ -1.0817,  0.5456] 
 20 point estimate         -0.1717        CI a)           [ -1.0797,  0.4940] 
 21 point estimate         -0.1916        CI a)           [ -1.0606,  0.4506] 
 22 point estimate         -0.2097        CI a)           [ -1.0420,  0.3948] 
 23 point estimate         -0.2258        CI a)           [ -1.0216,  0.3180] 
 24 point estimate         -0.2398        CI a)           [ -0.9840,  0.3037] 
 25 point estimate         -0.2519        CI a)           [ -0.9598,  0.2622] 
 26 point estimate         -0.2619        CI a)           [ -0.9611,  0.2316] 
 27 point estimate         -0.2700        CI a)           [ -0.9444,  0.2126] 
 28 point estimate         -0.2762        CI a)           [ -0.9249,  0.1973] 
 29 point estimate         -0.2808        CI a)           [ -0.8927,  0.1895] 
 30 point estimate         -0.2837        CI a)           [ -0.8749,  0.1727] 
 31 point estimate         -0.2851        CI a)           [ -0.8450,  0.1608] 
 32 point estimate         -0.2852        CI a)           [ -0.8181,  0.1492] 
 33 point estimate         -0.2840        CI a)           [ -0.8044,  0.1436] 
 34 point estimate         -0.2817        CI a)           [ -0.7750,  0.1306] 
 35 point estimate         -0.2784        CI a)           [ -0.7707,  0.1197] 
 36 point estimate         -0.2742        CI a)           [ -0.7515,  0.1112] 
 37 point estimate         -0.2693        CI a)           [ -0.7310,  0.1143] 
 38 point estimate         -0.2636        CI a)           [ -0.7024,  0.1108] 
 39 point estimate         -0.2573        CI a)           [ -0.6879,  0.1015] 
 40 point estimate         -0.2505        CI a)           [ -0.6657,  0.0876] 
 41 point estimate         -0.2433        CI a)           [ -0.6280,  0.0745] 
 42 point estimate         -0.2358        CI a)           [ -0.6213,  0.0702] 
 43 point estimate         -0.2280        CI a)           [ -0.5972,  0.0681] 
 44 point estimate         -0.2199        CI a)           [ -0.5776,  0.0644] 
 45 point estimate         -0.2117        CI a)           [ -0.5456,  0.0614] 
 46 point estimate         -0.2034        CI a)           [ -0.5256,  0.0579] 
 47 point estimate         -0.1951        CI a)           [ -0.4933,  0.0573] 
 48 point estimate         -0.1867        CI a)           [ -0.4745,  0.0555] 
 
*** Thu, 17 Dec 2009 14:30:22 *** 
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VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS35     LIPPS35       LVS35   
        1                 1.00        0.00        0.00        0.00     
        2                 0.99        0.00        0.01        0.01     
        3                 0.98        0.00        0.01        0.01     
        4                 0.97        0.00        0.01        0.01     
        5                 0.97        0.00        0.02        0.01     
        6                 0.97        0.01        0.02        0.01     
        7                 0.97        0.01        0.02        0.01     
        8                 0.96        0.01        0.02        0.01     
        9                 0.96        0.01        0.02        0.01     
       10                 0.96        0.01        0.02        0.01     
       11                 0.96        0.01        0.02        0.01     
       12                 0.95        0.01        0.03        0.01     
       13                 0.95        0.01        0.03        0.01     
       14                 0.95        0.01        0.03        0.01     
       15                 0.95        0.01        0.03        0.01     
       16                 0.95        0.02        0.03        0.01     
       17                 0.95        0.02        0.03        0.01     
       18                 0.94        0.02        0.03        0.01     
       19                 0.94        0.02        0.03        0.01     
       20                 0.94        0.02        0.03        0.01     
       21                 0.94        0.02        0.03        0.01     
       22                 0.94        0.02        0.04        0.01     
       23                 0.94        0.02        0.04        0.01     
       24                 0.94        0.02        0.04        0.01     
       25                 0.94        0.02        0.04        0.01     
       26                 0.94        0.02        0.04        0.01     
       27                 0.94        0.02        0.04        0.01     
       28                 0.94        0.02        0.04        0.01     
       29                 0.94        0.02        0.04        0.01     
       30                 0.94        0.02        0.04        0.01     
       31                 0.94        0.02        0.04        0.01     
       32                 0.94        0.02        0.04        0.01     
       33                 0.94        0.02        0.04        0.01     
       34                 0.94        0.02        0.04        0.01     
       35                 0.94        0.02        0.04        0.01     
       36                 0.94        0.02        0.04        0.01     
       37                 0.93        0.02        0.04        0.01     
       38                 0.93        0.02        0.04        0.01     
       39                 0.93        0.02        0.04        0.01     
       40                 0.93        0.02        0.04        0.01     
       41                 0.93        0.02        0.04        0.01     
       42                 0.93        0.02        0.04        0.01     
       43                 0.93        0.02        0.04        0.01     
       44                 0.93        0.02        0.04        0.01     
       45                 0.93        0.02        0.04        0.01     
       46                 0.93        0.02        0.04        0.01     
       47                 0.93        0.02        0.04        0.01     
       48                 0.93        0.02        0.04        0.01     
 
 
Proportions of forecast error in "LMCS35" 
                    accounted for by: 
 forecast horizon         LTII      LMCS35     LIPPS35       LVS35   
        1                 0.00        1.00        0.00        0.00     
        2                 0.01        0.95        0.00        0.03     
        3                 0.01        0.89        0.04        0.07     
        4                 0.01        0.81        0.07        0.11     
        5                 0.03        0.73        0.11        0.14     
        6                 0.04        0.67        0.14        0.16     
        7                 0.05        0.61        0.17        0.17     
        8                 0.07        0.57        0.19        0.17     
        9                 0.07        0.54        0.21        0.18     
       10                 0.08        0.51        0.23        0.18     
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       11                 0.08        0.49        0.25        0.18     
       12                 0.08        0.47        0.27        0.18     
       13                 0.08        0.46        0.28        0.18     
       14                 0.08        0.45        0.30        0.17     
       15                 0.08        0.44        0.31        0.17     
       16                 0.08        0.43        0.33        0.17     
       17                 0.08        0.42        0.34        0.17     
       18                 0.07        0.41        0.35        0.16     
       19                 0.07        0.41        0.36        0.16     
       20                 0.07        0.40        0.36        0.16     
       21                 0.07        0.40        0.37        0.16     
       22                 0.07        0.39        0.38        0.16     
       23                 0.07        0.39        0.38        0.15     
       24                 0.07        0.39        0.39        0.15     
       25                 0.07        0.38        0.39        0.15     
       26                 0.07        0.38        0.40        0.15     
       27                 0.07        0.38        0.40        0.15     
       28                 0.07        0.38        0.40        0.15     
       29                 0.07        0.37        0.40        0.15     
       30                 0.07        0.37        0.41        0.15     
       31                 0.08        0.37        0.41        0.15     
       32                 0.08        0.37        0.41        0.15     
       33                 0.08        0.37        0.41        0.15     
       34                 0.08        0.37        0.41        0.15     
       35                 0.08        0.36        0.41        0.15     
       36                 0.08        0.36        0.41        0.15     
       37                 0.08        0.36        0.41        0.15     
       38                 0.08        0.36        0.41        0.15     
       39                 0.08        0.36        0.41        0.15     
       40                 0.08        0.36        0.41        0.15     
       41                 0.08        0.36        0.41        0.15     
       42                 0.08        0.36        0.41        0.15     
       43                 0.08        0.36        0.41        0.15     
       44                 0.08        0.36        0.41        0.15     
       45                 0.08        0.36        0.41        0.15     
       46                 0.08        0.36        0.41        0.15     
       47                 0.08        0.36        0.41        0.15     
       48                 0.08        0.36        0.41        0.15     
 
 
Proportions of forecast error in "LIPPS35" 
                    accounted for by: 
 forecast horizon         LTII      LMCS35     LIPPS35       LVS35   
        1                 0.00        0.01        0.99        0.00     
        2                 0.02        0.01        0.96        0.02     
        3                 0.02        0.01        0.96        0.01     
        4                 0.02        0.01        0.96        0.01     
        5                 0.02        0.01        0.96        0.01     
        6                 0.02        0.01        0.96        0.01     
        7                 0.02        0.02        0.95        0.01     
        8                 0.02        0.02        0.95        0.02     
        9                 0.02        0.02        0.94        0.02     
       10                 0.03        0.02        0.93        0.02     
       11                 0.03        0.02        0.92        0.03     
       12                 0.04        0.03        0.91        0.03     
       13                 0.04        0.03        0.90        0.04     
       14                 0.05        0.03        0.88        0.04     
       15                 0.05        0.03        0.87        0.04     
       16                 0.06        0.03        0.86        0.05     
       17                 0.06        0.03        0.85        0.05     
       18                 0.07        0.03        0.84        0.06     
       19                 0.07        0.03        0.84        0.06     
       20                 0.08        0.03        0.83        0.07     
       21                 0.08        0.03        0.82        0.07     
       22                 0.08        0.03        0.81        0.07     
       23                 0.09        0.03        0.81        0.08     
       24                 0.09        0.03        0.80        0.08     
       25                 0.09        0.03        0.79        0.08     
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       26                 0.09        0.03        0.79        0.09     
       27                 0.10        0.03        0.78        0.09     
       28                 0.10        0.03        0.78        0.09     
       29                 0.10        0.03        0.78        0.09     
       30                 0.10        0.03        0.77        0.10     
       31                 0.10        0.03        0.77        0.10     
       32                 0.10        0.03        0.77        0.10     
       33                 0.10        0.03        0.76        0.10     
       34                 0.10        0.03        0.76        0.10     
       35                 0.11        0.03        0.76        0.10     
       36                 0.11        0.03        0.76        0.11     
       37                 0.11        0.03        0.75        0.11     
       38                 0.11        0.03        0.75        0.11     
       39                 0.11        0.03        0.75        0.11     
       40                 0.11        0.03        0.75        0.11     
       41                 0.11        0.03        0.75        0.11     
       42                 0.11        0.03        0.75        0.11     
       43                 0.11        0.03        0.75        0.11     
       44                 0.11        0.03        0.75        0.11     
       45                 0.11        0.03        0.75        0.11     
       46                 0.11        0.03        0.75        0.11     
       47                 0.11        0.03        0.74        0.11     
       48                 0.11        0.03        0.74        0.11     
 
 
Proportions of forecast error in "LVS35" 
                    accounted for by: 
 forecast horizon         LTII      LMCS35     LIPPS35       LVS35   
        1                 0.00        0.15        0.01        0.84     
        2                 0.01        0.10        0.03        0.86     
        3                 0.01        0.08        0.06        0.86     
        4                 0.01        0.06        0.08        0.85     
        5                 0.01        0.05        0.10        0.84     
        6                 0.00        0.05        0.12        0.82     
        7                 0.00        0.04        0.14        0.81     
        8                 0.00        0.04        0.16        0.80     
        9                 0.00        0.04        0.18        0.78     
       10                 0.00        0.04        0.19        0.77     
       11                 0.00        0.04        0.21        0.75     
       12                 0.00        0.04        0.22        0.74     
       13                 0.00        0.04        0.24        0.72     
       14                 0.00        0.04        0.25        0.71     
       15                 0.00        0.04        0.26        0.70     
       16                 0.00        0.04        0.28        0.68     
       17                 0.00        0.04        0.29        0.67     
       18                 0.00        0.04        0.30        0.66     
       19                 0.00        0.04        0.31        0.65     
       20                 0.00        0.04        0.32        0.64     
       21                 0.00        0.04        0.33        0.63     
       22                 0.00        0.04        0.33        0.62     
       23                 0.00        0.04        0.34        0.62     
       24                 0.00        0.04        0.35        0.61     
       25                 0.01        0.04        0.35        0.60     
       26                 0.01        0.04        0.36        0.60     
       27                 0.01        0.04        0.36        0.59     
       28                 0.01        0.04        0.37        0.59     
       29                 0.01        0.04        0.37        0.58     
       30                 0.01        0.04        0.37        0.58     
       31                 0.01        0.04        0.37        0.58     
       32                 0.01        0.04        0.38        0.57     
       33                 0.01        0.04        0.38        0.57     
       34                 0.01        0.04        0.38        0.57     
       35                 0.01        0.04        0.38        0.57     
       36                 0.01        0.04        0.38        0.56     
       37                 0.01        0.04        0.38        0.56     
       38                 0.01        0.04        0.38        0.56     
       39                 0.02        0.04        0.39        0.56     
       40                 0.02        0.04        0.39        0.56     
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       41                 0.02        0.04        0.39        0.56     
       42                 0.02        0.04        0.39        0.56     
       43                 0.02        0.04        0.39        0.55     
       44                 0.02        0.04        0.39        0.55     
       45                 0.02        0.04        0.39        0.55     
       46                 0.02        0.04        0.39        0.55     
       47                 0.02        0.04        0.39        0.55     
       48                 0.02        0.04        0.39        0.55     
 
*** Thu, 17 Dec 2009 14:30:36 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS35, LIPPS35, LVS35" 
 
Test statistic l = 2.4221 
pval-F( l; 6, 292) = 0.0267  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS35, LIPPS35, LVS35" 
 
Test statistic: c = 0.8288 
pval-Chi( c; 3) = 0.8426  
 
*** Thu, 17 Dec 2009 17:18:44 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           234.1192  
 p-value:                 0.3077   
adjusted test statistic:  262.1805  
 p-value:                 0.0408   
degrees of freedom:       224.0000  
 
*** Thu, 17 Dec 2009 17:18:44 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             105.6769  
 p-value:                 0.0289   
 df:                      80.0000  
LMF statistic:            1.2778   
 p-value:                 0.0877   
 df1:                     80.0000  
 df2:                     199.0000  
 
*** Thu, 17 Dec 2009 14:30:48 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS35 LIPPS35 LVS35  
exogenous variables:        
deterministic variables:  CONST  
endogenous lags:          2  
exogenous lags:           0  
sample range:             [2001 M3, 2007 M12], T = 82 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.8832     355.4653   1.6967     1.0676     1.0676     1.1317     1.9648     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
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======================= 
                 LTII    LMCS35   LIPPS35     LVS35   
---------------------------------------------------- 
LTII   (t-1)|    1.393       ---     0.046    -0.482   
            |   (0.097)     (   )   (0.030)   (0.323)  
            |   {0.000}     {   }   {0.123}   {0.136}  
            |  [14.387]     [   ]   [1.541]  [-1.489]  
LMCS35 (t-1)|      ---       ---       ---    -1.066   
            |     (   )     (   )     (   )   (0.228)  
            |     {   }     {   }     {   }   {0.000}  
            |     [   ]     [   ]     [   ]  [-4.664]  
LIPPS35(t-1)|      ---     0.728     0.942     1.249   
            |     (   )   (0.172)   (0.030)   (0.382)  
            |     {   }   {0.000}   {0.000}   {0.001}  
            |     [   ]   [4.246]  [31.598]   [3.269]  
LVS35  (t-1)|      ---     0.124     0.019     0.989   
            |     (   )   (0.024)   (0.008)   (0.062)  
            |     {   }   {0.000}   {0.026}   {0.000}  
            |     [   ]   [5.139]   [2.223]  [16.069]  
LTII   (t-2)|   -0.450     0.146    -0.057     0.596   
            |   (0.093)   (0.048)   (0.030)   (0.329)  
            |   {0.000}   {0.002}   {0.056}   {0.070}  
            |  [-4.835]   [3.049]  [-1.907]   [1.811]  
LMCS35 (t-2)|      ---     0.362       ---     0.669   
            |     (   )   (0.084)     (   )   (0.200)  
            |     {   }   {0.000}     {   }   {0.001}  
            |     [   ]   [4.309]     [   ]   [3.352]  
LIPPS35(t-2)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LVS35  (t-2)|      ---       ---    -0.022       ---   
            |     (   )     (   )   (0.008)     (   )  
            |     {   }     {   }   {0.009}     {   }  
            |     [   ]     [   ]  [-2.620]     [   ]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS35   LIPPS35     LVS35   
------------------------------------------------- 
CONST   |    0.131    -5.856     0.346    -5.740   
        |   (0.047)   (0.898)   (0.121)   (2.224)  
        |   {0.005}   {0.000}   {0.004}   {0.010}  
        |   [2.817]  [-6.522]   [2.857]  [-2.581]  
------------------------------------------------- 
 
 
SECTOR 36 
 
*** Wed, 16 Dec 2009 17:40:35 *** 
OPTIMAL ENDOGENOUS LAGS FROM INFORMATION CRITERIA 
 
endogenous variables:     LTII LMCS36 LIPPS36 LVS36  
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
sample range:             [2001 M11, 2007 M12], T = 74 
 
optimal number of lags (searched up to 10 lags of levels): 
Akaike Info Criterion:    10            
Final Prediction Error:   3             
Hannan-Quinn Criterion:   3             
Schwarz Criterion:        1             
 
*** Wed, 16 Dec 2009 17:40:48 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS36 LIPPS36 LVS36  
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exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          3  
exogenous lags:           0  
sample range:             [2001 M4, 2007 M12], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.4344     1.4344     2.4719     2.2598     2.2598     2.6486     2.6486     
1.1945     1.1945     1.0104     1.0727     2.9455     ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS36   LIPPS36     LVS36   
---------------------------------------------------- 
LTII   (t-1)|    1.486    -0.139    -0.004    -0.110   
            |   (0.134)   (0.239)   (0.018)   (0.352)  
            |   {0.000}   {0.561}   {0.816}   {0.754}  
            |  [11.127]  [-0.581]  [-0.233]  [-0.313]  
LMCS36 (t-1)|    0.004     0.523    -0.012     0.153   
            |   (0.102)   (0.183)   (0.014)   (0.269)  
            |   {0.969}   {0.004}   {0.362}   {0.569}  
            |   [0.039]   [2.862]  [-0.912]   [0.569]  
LIPPS36(t-1)|   -1.478     2.364     0.767     3.027   
            |   (0.999)   (1.790)   (0.133)   (2.633)  
            |   {0.139}   {0.187}   {0.000}   {0.250}  
            |  [-1.479]   [1.321]   [5.777]   [1.150]  
LVS36  (t-1)|   -0.041    -0.175     0.007     0.051   
            |   (0.063)   (0.112)   (0.008)   (0.165)  
            |   {0.507}   {0.118}   {0.387}   {0.757}  
            |  [-0.663]  [-1.564]   [0.865]   [0.309]  
LTII   (t-2)|   -0.702     0.174    -0.022    -0.154   
            |   (0.224)   (0.401)   (0.030)   (0.591)  
            |   {0.002}   {0.664}   {0.458}   {0.794}  
            |  [-3.132]   [0.434]  [-0.742]  [-0.261]  
LMCS36 (t-2)|   -0.124     0.181    -0.012    -0.161   
            |   (0.111)   (0.198)   (0.015)   (0.291)  
            |   {0.264}   {0.361}   {0.421}   {0.582}  
            |  [-1.117]   [0.914]  [-0.805]  [-0.551]  
LIPPS36(t-2)|    0.365    -1.089     0.220    -5.322   
            |   (1.230)   (2.203)   (0.163)   (3.241)  
            |   {0.767}   {0.621}   {0.178}   {0.101}  
            |   [0.297]  [-0.494]   [1.346]  [-1.642]  
LVS36  (t-2)|    0.044    -0.085     0.004     0.226   
            |   (0.063)   (0.112)   (0.008)   (0.165)  
            |   {0.481}   {0.449}   {0.635}   {0.171}  
            |   [0.705]  [-0.757]   [0.474]   [1.370]  
LTII   (t-3)|    0.126     0.036     0.011     0.294   
            |   (0.139)   (0.248)   (0.018)   (0.365)  
            |   {0.364}   {0.886}   {0.564}   {0.421}  
            |   [0.908]   [0.144]   [0.577]   [0.804]  
LMCS36 (t-3)|    0.001     0.175     0.003    -0.026   
            |   (0.103)   (0.184)   (0.014)   (0.271)  
            |   {0.994}   {0.343}   {0.826}   {0.924}  
            |   [0.008]   [0.948]   [0.220]  [-0.096]  
LIPPS36(t-3)|    0.895    -0.833    -0.074     3.220   
            |   (0.932)   (1.669)   (0.124)   (2.455)  
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            |   {0.337}   {0.618}   {0.549}   {0.190}  
            |   [0.961]  [-0.499]  [-0.599]   [1.312]  
LVS36  (t-3)|    0.017     0.095     0.003     0.442   
            |   (0.063)   (0.112)   (0.008)   (0.165)  
            |   {0.786}   {0.397}   {0.717}   {0.007}  
            |   [0.272]   [0.847]   [0.362]   [2.678]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS36   LIPPS36     LVS36   
------------------------------------------------- 
CONST   |    0.881     1.063     0.173     1.228   
        |   (0.639)   (1.144)   (0.085)   (1.682)  
        |   {0.168}   {0.353}   {0.041}   {0.465}  
        |   [1.379]   [0.929]   [2.040]   [0.730]  
S1   (t)|    0.008    -0.262     0.003    -0.575   
        |   (0.019)   (0.034)   (0.002)   (0.050)  
        |   {0.655}   {0.000}   {0.300}   {0.000}  
        |   [0.447]  [-7.773]   [1.036] [-11.605]  
S2   (t)|   -0.008    -0.195     0.006    -0.394   
        |   (0.028)   (0.051)   (0.004)   (0.074)  
        |   {0.782}   {0.000}   {0.113}   {0.000}  
        |  [-0.277]  [-3.862]   [1.584]  [-5.300]  
S3   (t)|   -0.018    -0.238     0.006    -0.339   
        |   (0.029)   (0.051)   (0.004)   (0.075)  
        |   {0.529}   {0.000}   {0.098}   {0.000}  
        |  [-0.629]  [-4.649]   [1.657]  [-4.508]  
S4   (t)|   -0.002    -0.118     0.004    -0.154   
        |   (0.023)   (0.040)   (0.003)   (0.060)  
        |   {0.938}   {0.004}   {0.154}   {0.010}  
        |  [-0.077]  [-2.909]   [1.426]  [-2.589]  
S5   (t)|    0.012    -0.132     0.007    -0.149   
        |   (0.020)   (0.036)   (0.003)   (0.053)  
        |   {0.552}   {0.000}   {0.010}   {0.005}  
        |   [0.595]  [-3.671]   [2.575]  [-2.804]  
S6   (t)|   -0.021    -0.121     0.004    -0.218   
        |   (0.020)   (0.036)   (0.003)   (0.053)  
        |   {0.289}   {0.001}   {0.127}   {0.000}  
        |  [-1.060]  [-3.360]   [1.524]  [-4.111]  
S7   (t)|   -0.021    -0.121     0.003    -0.148   
        |   (0.019)   (0.035)   (0.003)   (0.051)  
        |   {0.284}   {0.000}   {0.287}   {0.004}  
        |  [-1.072]  [-3.491]   [1.064]  [-2.891]  
S8   (t)|    0.005    -0.096     0.003    -0.153   
        |   (0.020)   (0.035)   (0.003)   (0.052)  
        |   {0.805}   {0.006}   {0.310}   {0.003}  
        |   [0.246]  [-2.724]   [1.015]  [-2.955]  
S9   (t)|   -0.015    -0.076     0.002    -0.119   
        |   (0.018)   (0.033)   (0.002)   (0.049)  
        |   {0.402}   {0.022}   {0.429}   {0.015}  
        |  [-0.838]  [-2.299]   [0.791]  [-2.443]  
S10  (t)|   -0.003    -0.083     0.005    -0.091   
        |   (0.017)   (0.031)   (0.002)   (0.046)  
        |   {0.870}   {0.008}   {0.021}   {0.048}  
        |  [-0.163]  [-2.651]   [2.315]  [-1.978]  
S11  (t)|    0.003    -0.058     0.004    -0.098   
        |   (0.017)   (0.031)   (0.002)   (0.045)  
        |   {0.879}   {0.059}   {0.113}   {0.031}  
        |   [0.153]  [-1.890]   [1.586]  [-2.155]  
------------------------------------------------- 
 
*** Wed, 16 Dec 2009 17:40:48 *** 
VAR MODEL STATISTICS 
sample range:   [2001 M4, 2007 M12], T = 81 
 
Log Likelihood:       7.866204e+02  
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Determinant (Cov):    3.384384e-14  
 
Covariance:   9.448780e-04 -4.086369e-04  1.228034e-05 -4.425360e-04  
             -4.086369e-04  3.030038e-03 -1.873073e-05  3.171500e-03  
              1.228034e-05 -1.873073e-05  1.668218e-05  2.605066e-05  
             -4.425360e-04  3.171500e-03  2.605066e-05  6.557496e-03  
              
Correlation:  1.000000e+00 -2.415047e-01  9.781292e-02 -1.777836e-01  
             -2.415047e-01  1.000000e+00 -8.331135e-02  7.114947e-01  
              9.781292e-02 -8.331135e-02  1.000000e+00  7.876320e-02  
             -1.777836e-01  7.114947e-01  7.876320e-02  1.000000e+00  
              
AIC:         -2.864665e+01 
FPE:          3.897063e-13 
SC:          -2.580878e+01 
HQ:          -2.750806e+01 
 
*** Wed, 16 Dec 2009 17:41:21 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                              ->LMCS36     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1388        CI a)           [ -0.5490,  0.3187] 
  2 point estimate         -0.0952        CI a)           [ -0.4791,  0.3221] 
  3 point estimate          0.0135        CI a)           [ -0.3029,  0.3349] 
  4 point estimate          0.0553        CI a)           [ -0.1891,  0.4167] 
  5 point estimate          0.0445        CI a)           [ -0.1881,  0.3749] 
  6 point estimate          0.0747        CI a)           [ -0.1580,  0.3636] 
  7 point estimate          0.0951        CI a)           [ -0.1380,  0.3637] 
  8 point estimate          0.0876        CI a)           [ -0.1352,  0.3297] 
  9 point estimate          0.0980        CI a)           [ -0.1193,  0.3116] 
 10 point estimate          0.1048        CI a)           [ -0.0991,  0.3039] 
 11 point estimate          0.1015        CI a)           [ -0.0929,  0.2773] 
 12 point estimate          0.1047        CI a)           [ -0.0828,  0.2668] 
 13 point estimate          0.1069        CI a)           [ -0.0784,  0.2471] 
 14 point estimate          0.1058        CI a)           [ -0.0810,  0.2369] 
 15 point estimate          0.1072        CI a)           [ -0.0760,  0.2274] 
 16 point estimate          0.1085        CI a)           [ -0.0748,  0.2168] 
 17 point estimate          0.1089        CI a)           [ -0.0643,  0.2107] 
 18 point estimate          0.1102        CI a)           [ -0.0625,  0.2122] 
 19 point estimate          0.1117        CI a)           [ -0.0502,  0.2088] 
 20 point estimate          0.1130        CI a)           [ -0.0384,  0.2140] 
 21 point estimate          0.1146        CI a)           [ -0.0301,  0.2084] 
 22 point estimate          0.1163        CI a)           [ -0.0243,  0.2067] 
 23 point estimate          0.1180        CI a)           [ -0.0214,  0.2127] 
 24 point estimate          0.1197        CI a)           [ -0.0154,  0.2085] 
 25 point estimate          0.1215        CI a)           [ -0.0115,  0.2055] 
 26 point estimate          0.1231        CI a)           [ -0.0064,  0.2066] 
 27 point estimate          0.1248        CI a)           [ -0.0046,  0.2087] 
 28 point estimate          0.1263        CI a)           [ -0.0029,  0.2048] 
 29 point estimate          0.1278        CI a)           [  0.0023,  0.2127] 
 30 point estimate          0.1291        CI a)           [ -0.0037,  0.2130] 
 31 point estimate          0.1303        CI a)           [ -0.0013,  0.2131] 
 32 point estimate          0.1315        CI a)           [  0.0045,  0.2153] 
 33 point estimate          0.1324        CI a)           [  0.0062,  0.2137] 
 34 point estimate          0.1333        CI a)           [ -0.0045,  0.2167] 
 35 point estimate          0.1340        CI a)           [ -0.0027,  0.2183] 
 36 point estimate          0.1346        CI a)           [ -0.0012,  0.2168] 
 37 point estimate          0.1351        CI a)           [ -0.0006,  0.2185] 
 38 point estimate          0.1355        CI a)           [  0.0010,  0.2195] 
 39 point estimate          0.1358        CI a)           [  0.0043,  0.2204] 
 40 point estimate          0.1359        CI a)           [  0.0061,  0.2174] 
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 41 point estimate          0.1360        CI a)           [  0.0079,  0.2189] 
 42 point estimate          0.1359        CI a)           [  0.0057,  0.2214] 
 43 point estimate          0.1358        CI a)           [  0.0061,  0.2236] 
 44 point estimate          0.1356        CI a)           [  0.0056,  0.2252] 
 45 point estimate          0.1353        CI a)           [  0.0056,  0.2255] 
 46 point estimate          0.1349        CI a)           [  0.0071,  0.2231] 
 47 point estimate          0.1345        CI a)           [  0.0076,  0.2244] 
 48 point estimate          0.1340        CI a)           [  0.0074,  0.2255] 
 
*** Wed, 16 Dec 2009 17:42:10 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                        LMCS36                             ->LIPPS36     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0124        CI a)           [ -0.0371,  0.0105] 
  2 point estimate         -0.0267        CI a)           [ -0.0567, -0.0013] 
  3 point estimate         -0.0312        CI a)           [ -0.0632, -0.0051] 
  4 point estimate         -0.0347        CI a)           [ -0.0667, -0.0031] 
  5 point estimate         -0.0368        CI a)           [ -0.0706,  0.0031] 
  6 point estimate         -0.0373        CI a)           [ -0.0717,  0.0082] 
  7 point estimate         -0.0363        CI a)           [ -0.0749,  0.0172] 
  8 point estimate         -0.0352        CI a)           [ -0.0764,  0.0210] 
  9 point estimate         -0.0336        CI a)           [ -0.0779,  0.0258] 
 10 point estimate         -0.0315        CI a)           [ -0.0779,  0.0317] 
 11 point estimate         -0.0295        CI a)           [ -0.0781,  0.0359] 
 12 point estimate         -0.0274        CI a)           [ -0.0803,  0.0399] 
 13 point estimate         -0.0254        CI a)           [ -0.0800,  0.0461] 
 14 point estimate         -0.0235        CI a)           [ -0.0818,  0.0492] 
 15 point estimate         -0.0218        CI a)           [ -0.0838,  0.0516] 
 16 point estimate         -0.0202        CI a)           [ -0.0846,  0.0543] 
 17 point estimate         -0.0188        CI a)           [ -0.0847,  0.0553] 
 18 point estimate         -0.0175        CI a)           [ -0.0848,  0.0543] 
 19 point estimate         -0.0164        CI a)           [ -0.0860,  0.0566] 
 20 point estimate         -0.0154        CI a)           [ -0.0871,  0.0578] 
 21 point estimate         -0.0145        CI a)           [ -0.0881,  0.0581] 
 22 point estimate         -0.0138        CI a)           [ -0.0869,  0.0580] 
 23 point estimate         -0.0132        CI a)           [ -0.0865,  0.0580] 
 24 point estimate         -0.0126        CI a)           [ -0.0856,  0.0584] 
 25 point estimate         -0.0122        CI a)           [ -0.0845,  0.0581] 
 26 point estimate         -0.0118        CI a)           [ -0.0834,  0.0579] 
 27 point estimate         -0.0115        CI a)           [ -0.0832,  0.0582] 
 28 point estimate         -0.0112        CI a)           [ -0.0834,  0.0594] 
 29 point estimate         -0.0109        CI a)           [ -0.0827,  0.0605] 
 30 point estimate         -0.0107        CI a)           [ -0.0822,  0.0610] 
 31 point estimate         -0.0105        CI a)           [ -0.0806,  0.0612] 
 32 point estimate         -0.0104        CI a)           [ -0.0802,  0.0607] 
 33 point estimate         -0.0102        CI a)           [ -0.0797,  0.0593] 
 34 point estimate         -0.0101        CI a)           [ -0.0793,  0.0592] 
 35 point estimate         -0.0100        CI a)           [ -0.0789,  0.0594] 
 36 point estimate         -0.0099        CI a)           [ -0.0799,  0.0596] 
 37 point estimate         -0.0098        CI a)           [ -0.0796,  0.0598] 
 38 point estimate         -0.0097        CI a)           [ -0.0797,  0.0590] 
 39 point estimate         -0.0096        CI a)           [ -0.0796,  0.0582] 
 40 point estimate         -0.0095        CI a)           [ -0.0796,  0.0585] 
 41 point estimate         -0.0094        CI a)           [ -0.0795,  0.0586] 
 42 point estimate         -0.0093        CI a)           [ -0.0794,  0.0585] 
 43 point estimate         -0.0092        CI a)           [ -0.0791,  0.0575] 
 44 point estimate         -0.0091        CI a)           [ -0.0791,  0.0565] 
 45 point estimate         -0.0090        CI a)           [ -0.0790,  0.0555] 
 46 point estimate         -0.0089        CI a)           [ -0.0783,  0.0544] 
 47 point estimate         -0.0089        CI a)           [ -0.0781,  0.0534] 
 48 point estimate         -0.0088        CI a)           [ -0.0792,  0.0532] 
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*** Wed, 16 Dec 2009 17:42:39 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
 
time                          LTII                             ->LIPPS36     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.0041        CI a)           [ -0.0333,  0.0263] 
  2 point estimate         -0.0305        CI a)           [ -0.0657,  0.0076] 
  3 point estimate         -0.0529        CI a)           [ -0.0899, -0.0101] 
  4 point estimate         -0.0732        CI a)           [ -0.1107, -0.0256] 
  5 point estimate         -0.0893        CI a)           [ -0.1292, -0.0349] 
  6 point estimate         -0.1019        CI a)           [ -0.1437, -0.0360] 
  7 point estimate         -0.1112        CI a)           [ -0.1561, -0.0376] 
  8 point estimate         -0.1188        CI a)           [ -0.1672, -0.0358] 
  9 point estimate         -0.1243        CI a)           [ -0.1720, -0.0333] 
 10 point estimate         -0.1282        CI a)           [ -0.1790, -0.0295] 
 11 point estimate         -0.1310        CI a)           [ -0.1833, -0.0270] 
 12 point estimate         -0.1327        CI a)           [ -0.1868, -0.0232] 
 13 point estimate         -0.1335        CI a)           [ -0.1882, -0.0209] 
 14 point estimate         -0.1337        CI a)           [ -0.1886, -0.0189] 
 15 point estimate         -0.1334        CI a)           [ -0.1880, -0.0189] 
 16 point estimate         -0.1327        CI a)           [ -0.1879, -0.0162] 
 17 point estimate         -0.1317        CI a)           [ -0.1865, -0.0140] 
 18 point estimate         -0.1305        CI a)           [ -0.1860, -0.0119] 
 19 point estimate         -0.1292        CI a)           [ -0.1846, -0.0126] 
 20 point estimate         -0.1277        CI a)           [ -0.1816, -0.0110] 
 21 point estimate         -0.1262        CI a)           [ -0.1797, -0.0103] 
 22 point estimate         -0.1247        CI a)           [ -0.1780, -0.0088] 
 23 point estimate         -0.1231        CI a)           [ -0.1777, -0.0078] 
 24 point estimate         -0.1216        CI a)           [ -0.1757, -0.0078] 
 25 point estimate         -0.1201        CI a)           [ -0.1729, -0.0078] 
 26 point estimate         -0.1186        CI a)           [ -0.1709, -0.0079] 
 27 point estimate         -0.1171        CI a)           [ -0.1694, -0.0079] 
 28 point estimate         -0.1157        CI a)           [ -0.1672, -0.0080] 
 29 point estimate         -0.1143        CI a)           [ -0.1649, -0.0080] 
 30 point estimate         -0.1130        CI a)           [ -0.1630, -0.0081] 
 31 point estimate         -0.1117        CI a)           [ -0.1622, -0.0081] 
 32 point estimate         -0.1104        CI a)           [ -0.1614, -0.0073] 
 33 point estimate         -0.1092        CI a)           [ -0.1604, -0.0076] 
 34 point estimate         -0.1079        CI a)           [ -0.1604, -0.0080] 
 35 point estimate         -0.1068        CI a)           [ -0.1586, -0.0080] 
 36 point estimate         -0.1056        CI a)           [ -0.1602, -0.0079] 
 37 point estimate         -0.1045        CI a)           [ -0.1591, -0.0079] 
 38 point estimate         -0.1034        CI a)           [ -0.1590, -0.0078] 
 39 point estimate         -0.1023        CI a)           [ -0.1558, -0.0078] 
 40 point estimate         -0.1012        CI a)           [ -0.1550, -0.0077] 
 41 point estimate         -0.1001        CI a)           [ -0.1523, -0.0077] 
 42 point estimate         -0.0991        CI a)           [ -0.1507, -0.0076] 
 43 point estimate         -0.0981        CI a)           [ -0.1491, -0.0075] 
 44 point estimate         -0.0970        CI a)           [ -0.1479, -0.0075] 
 45 point estimate         -0.0960        CI a)           [ -0.1470, -0.0074] 
 46 point estimate         -0.0951        CI a)           [ -0.1468, -0.0074] 
 47 point estimate         -0.0941        CI a)           [ -0.1463, -0.0074] 
 48 point estimate         -0.0931        CI a)           [ -0.1449, -0.0074] 
 
*** Wed, 16 Dec 2009 17:43:15 *** 
VAR Forecast Error Impulse Responses 
 
Selected Confidence Interval (CI): a) 90% Efron Percentile CI (B=500 h=48) 
 
 
                   Selected  Impulse  Responses: "impulse variable -> response variable" 
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time                          LTII                               ->LVS36     
 
    point estimate          0.0000        CI a)           [  0.0000,  0.0000] 
  1 point estimate         -0.1102        CI a)           [ -0.7292,  0.4562] 
  2 point estimate         -0.3574        CI a)           [ -0.9175,  0.1813] 
  3 point estimate         -0.2082        CI a)           [ -0.5381,  0.2990] 
  4 point estimate         -0.0825        CI a)           [ -0.4196,  0.4262] 
  5 point estimate         -0.1506        CI a)           [ -0.4398,  0.3500] 
  6 point estimate         -0.0830        CI a)           [ -0.3315,  0.3809] 
  7 point estimate         -0.0574        CI a)           [ -0.3476,  0.3787] 
  8 point estimate         -0.0951        CI a)           [ -0.3625,  0.3327] 
  9 point estimate         -0.0875        CI a)           [ -0.3113,  0.3088] 
 10 point estimate         -0.0937        CI a)           [ -0.3279,  0.3079] 
 11 point estimate         -0.1217        CI a)           [ -0.3471,  0.2570] 
 12 point estimate         -0.1341        CI a)           [ -0.3831,  0.2012] 
 13 point estimate         -0.1505        CI a)           [ -0.3910,  0.1728] 
 14 point estimate         -0.1736        CI a)           [ -0.4145,  0.1306] 
 15 point estimate         -0.1906        CI a)           [ -0.4197,  0.0948] 
 16 point estimate         -0.2078        CI a)           [ -0.4299,  0.0764] 
 17 point estimate         -0.2264        CI a)           [ -0.4413,  0.0581] 
 18 point estimate         -0.2418        CI a)           [ -0.4574,  0.0375] 
 19 point estimate         -0.2564        CI a)           [ -0.4701,  0.0274] 
 20 point estimate         -0.2704        CI a)           [ -0.4839,  0.0149] 
 21 point estimate         -0.2825        CI a)           [ -0.4920,  0.0037] 
 22 point estimate         -0.2935        CI a)           [ -0.4961, -0.0013] 
 23 point estimate         -0.3035        CI a)           [ -0.5028, -0.0053] 
 24 point estimate         -0.3121        CI a)           [ -0.5092, -0.0091] 
 25 point estimate         -0.3197        CI a)           [ -0.5168, -0.0127] 
 26 point estimate         -0.3264        CI a)           [ -0.5211, -0.0159] 
 27 point estimate         -0.3321        CI a)           [ -0.5162, -0.0167] 
 28 point estimate         -0.3370        CI a)           [ -0.5174, -0.0199] 
 29 point estimate         -0.3411        CI a)           [ -0.5186, -0.0223] 
 30 point estimate         -0.3445        CI a)           [ -0.5207, -0.0248] 
 31 point estimate         -0.3473        CI a)           [ -0.5248, -0.0257] 
 32 point estimate         -0.3495        CI a)           [ -0.5227, -0.0266] 
 33 point estimate         -0.3512        CI a)           [ -0.5223, -0.0275] 
 34 point estimate         -0.3525        CI a)           [ -0.5224, -0.0266] 
 35 point estimate         -0.3533        CI a)           [ -0.5235, -0.0230] 
 36 point estimate         -0.3538        CI a)           [ -0.5242, -0.0264] 
 37 point estimate         -0.3540        CI a)           [ -0.5248, -0.0302] 
 38 point estimate         -0.3538        CI a)           [ -0.5254, -0.0307] 
 39 point estimate         -0.3534        CI a)           [ -0.5260, -0.0313] 
 40 point estimate         -0.3527        CI a)           [ -0.5266, -0.0310] 
 41 point estimate         -0.3518        CI a)           [ -0.5271, -0.0308] 
 42 point estimate         -0.3508        CI a)           [ -0.5288, -0.0305] 
 43 point estimate         -0.3495        CI a)           [ -0.5281, -0.0303] 
 44 point estimate         -0.3481        CI a)           [ -0.5252, -0.0302] 
 45 point estimate         -0.3466        CI a)           [ -0.5250, -0.0300] 
 46 point estimate         -0.3449        CI a)           [ -0.5234, -0.0299] 
 47 point estimate         -0.3431        CI a)           [ -0.5211, -0.0298] 
 48 point estimate         -0.3412        CI a)           [ -0.5186, -0.0297] 
 
*** Wed, 16 Dec 2009 17:43:39 *** 
VAR FORECAST ERROR VARIANCE DECOMPOSITION 
 
Proportions of forecast error in "LTII" 
                    accounted for by: 
 forecast horizon         LTII      LMCS36     LIPPS36       LVS36   
        1                 1.00        0.00        0.00        0.00     
        2                 0.98        0.00        0.01        0.00     
        3                 0.95        0.01        0.04        0.00     
        4                 0.93        0.01        0.05        0.00     
        5                 0.91        0.02        0.07        0.00     
        6                 0.89        0.03        0.08        0.00     
        7                 0.88        0.04        0.09        0.00     
        8                 0.86        0.04        0.09        0.00     
        9                 0.85        0.05        0.10        0.00     
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       10                 0.84        0.06        0.10        0.00     
       11                 0.83        0.06        0.10        0.00     
       12                 0.83        0.07        0.11        0.00     
       13                 0.82        0.07        0.11        0.00     
       14                 0.81        0.07        0.11        0.00     
       15                 0.81        0.08        0.11        0.00     
       16                 0.80        0.08        0.11        0.00     
       17                 0.80        0.08        0.11        0.00     
       18                 0.80        0.08        0.11        0.00     
       19                 0.79        0.09        0.11        0.01     
       20                 0.79        0.09        0.11        0.01     
       21                 0.79        0.09        0.12        0.01     
       22                 0.79        0.09        0.12        0.01     
       23                 0.79        0.09        0.12        0.01     
       24                 0.79        0.09        0.12        0.01     
       25                 0.79        0.09        0.12        0.01     
       26                 0.78        0.09        0.12        0.01     
       27                 0.78        0.09        0.12        0.01     
       28                 0.78        0.09        0.12        0.01     
       29                 0.78        0.09        0.12        0.01     
       30                 0.78        0.09        0.12        0.01     
       31                 0.78        0.09        0.12        0.01     
       32                 0.78        0.09        0.12        0.01     
       33                 0.78        0.09        0.12        0.01     
       34                 0.78        0.09        0.12        0.01     
       35                 0.78        0.09        0.12        0.01     
       36                 0.78        0.09        0.12        0.01     
       37                 0.78        0.09        0.12        0.01     
       38                 0.78        0.09        0.12        0.01     
       39                 0.78        0.09        0.12        0.01     
       40                 0.78        0.09        0.12        0.01     
       41                 0.78        0.09        0.12        0.01     
       42                 0.78        0.09        0.12        0.01     
       43                 0.78        0.09        0.12        0.01     
       44                 0.78        0.09        0.12        0.01     
       45                 0.78        0.09        0.12        0.01     
       46                 0.78        0.09        0.12        0.01     
       47                 0.78        0.09        0.12        0.01     
       48                 0.78        0.09        0.12        0.01     
 
 
Proportions of forecast error in "LMCS36" 
                    accounted for by: 
 forecast horizon         LTII      LMCS36     LIPPS36       LVS36   
        1                 0.06        0.94        0.00        0.00     
        2                 0.07        0.89        0.02        0.03     
        3                 0.07        0.86        0.02        0.05     
        4                 0.06        0.86        0.03        0.04     
        5                 0.06        0.85        0.03        0.06     
        6                 0.06        0.84        0.03        0.07     
        7                 0.06        0.83        0.04        0.07     
        8                 0.06        0.83        0.04        0.08     
        9                 0.06        0.82        0.03        0.09     
       10                 0.06        0.82        0.03        0.09     
       11                 0.06        0.81        0.03        0.10     
       12                 0.06        0.80        0.03        0.10     
       13                 0.06        0.80        0.03        0.11     
       14                 0.06        0.79        0.03        0.11     
       15                 0.06        0.79        0.03        0.12     
       16                 0.06        0.78        0.04        0.12     
       17                 0.07        0.78        0.04        0.12     
       18                 0.07        0.77        0.04        0.12     
       19                 0.07        0.77        0.04        0.13     
       20                 0.07        0.76        0.04        0.13     
       21                 0.07        0.76        0.04        0.13     
       22                 0.07        0.75        0.04        0.13     
       23                 0.08        0.75        0.04        0.13     
       24                 0.08        0.74        0.05        0.14     
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       25                 0.08        0.74        0.05        0.14     
       26                 0.08        0.73        0.05        0.14     
       27                 0.08        0.73        0.05        0.14     
       28                 0.08        0.72        0.05        0.14     
       29                 0.09        0.72        0.05        0.14     
       30                 0.09        0.71        0.06        0.14     
       31                 0.09        0.71        0.06        0.14     
       32                 0.09        0.70        0.06        0.14     
       33                 0.10        0.70        0.06        0.14     
       34                 0.10        0.70        0.06        0.14     
       35                 0.10        0.69        0.07        0.14     
       36                 0.10        0.69        0.07        0.14     
       37                 0.10        0.68        0.07        0.14     
       38                 0.11        0.68        0.07        0.15     
       39                 0.11        0.67        0.07        0.15     
       40                 0.11        0.67        0.07        0.15     
       41                 0.11        0.67        0.08        0.15     
       42                 0.11        0.66        0.08        0.15     
       43                 0.12        0.66        0.08        0.15     
       44                 0.12        0.65        0.08        0.15     
       45                 0.12        0.65        0.08        0.15     
       46                 0.12        0.65        0.08        0.15     
       47                 0.12        0.64        0.08        0.15     
       48                 0.13        0.64        0.09        0.15     
 
 
Proportions of forecast error in "LIPPS36" 
                    accounted for by: 
 forecast horizon         LTII      LMCS36     LIPPS36       LVS36   
        1                 0.01        0.00        0.99        0.00     
        2                 0.01        0.01        0.98        0.01     
        3                 0.01        0.03        0.95        0.02     
        4                 0.04        0.03        0.90        0.04     
        5                 0.08        0.03        0.84        0.06     
        6                 0.13        0.03        0.77        0.07     
        7                 0.18        0.02        0.71        0.09     
        8                 0.22        0.02        0.66        0.10     
        9                 0.26        0.02        0.62        0.11     
       10                 0.29        0.01        0.58        0.12     
       11                 0.32        0.01        0.55        0.12     
       12                 0.34        0.01        0.52        0.13     
       13                 0.36        0.01        0.50        0.13     
       14                 0.38        0.01        0.48        0.13     
       15                 0.39        0.01        0.47        0.13     
       16                 0.40        0.01        0.45        0.13     
       17                 0.41        0.01        0.44        0.13     
       18                 0.42        0.01        0.43        0.13     
       19                 0.42        0.02        0.43        0.13     
       20                 0.43        0.02        0.42        0.13     
       21                 0.43        0.02        0.41        0.13     
       22                 0.44        0.02        0.41        0.13     
       23                 0.44        0.02        0.41        0.13     
       24                 0.44        0.02        0.40        0.13     
       25                 0.45        0.02        0.40        0.13     
       26                 0.45        0.02        0.40        0.13     
       27                 0.45        0.02        0.39        0.13     
       28                 0.45        0.03        0.39        0.13     
       29                 0.45        0.03        0.39        0.13     
       30                 0.45        0.03        0.39        0.13     
       31                 0.45        0.03        0.38        0.13     
       32                 0.46        0.03        0.38        0.13     
       33                 0.46        0.03        0.38        0.13     
       34                 0.46        0.03        0.38        0.13     
       35                 0.46        0.03        0.38        0.13     
       36                 0.46        0.03        0.38        0.13     
       37                 0.46        0.03        0.38        0.13     
       38                 0.46        0.03        0.38        0.13     
       39                 0.46        0.03        0.38        0.13     
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       40                 0.46        0.03        0.37        0.13     
       41                 0.46        0.03        0.37        0.13     
       42                 0.46        0.03        0.37        0.13     
       43                 0.46        0.03        0.37        0.13     
       44                 0.46        0.03        0.37        0.13     
       45                 0.46        0.03        0.37        0.13     
       46                 0.46        0.03        0.37        0.13     
       47                 0.46        0.03        0.37        0.13     
       48                 0.46        0.03        0.37        0.13     
 
 
Proportions of forecast error in "LVS36" 
                    accounted for by: 
 forecast horizon         LTII      LMCS36     LIPPS36       LVS36   
        1                 0.03        0.47        0.02        0.47     
        2                 0.03        0.47        0.04        0.45     
        3                 0.06        0.45        0.05        0.45     
        4                 0.06        0.43        0.07        0.44     
        5                 0.06        0.43        0.07        0.44     
        6                 0.07        0.43        0.07        0.44     
        7                 0.06        0.42        0.08        0.44     
        8                 0.06        0.42        0.08        0.44     
        9                 0.06        0.41        0.09        0.44     
       10                 0.06        0.40        0.09        0.44     
       11                 0.06        0.40        0.10        0.44     
       12                 0.07        0.39        0.10        0.44     
       13                 0.07        0.39        0.10        0.44     
       14                 0.07        0.38        0.11        0.44     
       15                 0.07        0.38        0.11        0.44     
       16                 0.07        0.37        0.12        0.44     
       17                 0.07        0.37        0.12        0.44     
       18                 0.08        0.36        0.12        0.44     
       19                 0.08        0.36        0.13        0.44     
       20                 0.08        0.35        0.13        0.44     
       21                 0.09        0.34        0.13        0.44     
       22                 0.09        0.34        0.14        0.43     
       23                 0.09        0.33        0.14        0.43     
       24                 0.10        0.33        0.14        0.43     
       25                 0.10        0.32        0.15        0.43     
       26                 0.11        0.32        0.15        0.42     
       27                 0.11        0.31        0.15        0.42     
       28                 0.12        0.31        0.16        0.42     
       29                 0.12        0.30        0.16        0.41     
       30                 0.13        0.30        0.16        0.41     
       31                 0.13        0.29        0.17        0.41     
       32                 0.14        0.29        0.17        0.40     
       33                 0.15        0.28        0.17        0.40     
       34                 0.15        0.28        0.18        0.40     
       35                 0.16        0.27        0.18        0.39     
       36                 0.16        0.27        0.18        0.39     
       37                 0.16        0.27        0.18        0.39     
       38                 0.17        0.26        0.19        0.38     
       39                 0.17        0.26        0.19        0.38     
       40                 0.18        0.26        0.19        0.38     
       41                 0.18        0.25        0.19        0.37     
       42                 0.19        0.25        0.19        0.37     
       43                 0.19        0.25        0.20        0.37     
       44                 0.19        0.24        0.20        0.37     
       45                 0.20        0.24        0.20        0.36     
       46                 0.20        0.24        0.20        0.36     
       47                 0.20        0.24        0.20        0.36     
       48                 0.21        0.23        0.21        0.35     
 
*** Wed, 16 Dec 2009 17:43:53 *** 
TEST FOR GRANGER-CAUSALITY: 
H0: "LTII" do not Granger-cause "LMCS36, LIPPS36, LVS36" 
 
Test statistic l = 1.3508 
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pval-F( l; 9, 228) = 0.2119  
 
TEST FOR INSTANTANEOUS CAUSALITY: 
H0: No instantaneous causality between "LTII" and "LMCS36, LIPPS36, LVS36" 
 
Test statistic: c = 6.8735 
pval-Chi( c; 3) = 0.0760  
 
*** Thu, 17 Dec 2009 17:19:40 *** 
PORTMANTEAU TEST (H0:Rh=(r1,...,rh)=0) 
Reference: Lütkepohl (1993), Introduction to Multiple Time Series Analysis, 2ed, p. 150. 
tested order:             16  
test statistic:           232.5134  
 p-value:                 0.1170   
adjusted test statistic:  263.9015  
 p-value:                 0.0052   
degrees of freedom:       208.0000  
 
*** Thu, 17 Dec 2009 17:19:40 *** 
LM-TYPE TEST FOR AUTOCORRELATION with 5 lags 
Reference: Doornik (1996), LM test and LMF test (with F-approximation) 
LM statistic:             122.6801  
 p-value:                 0.0015   
 df:                      80.0000  
LMF statistic:            1.1476   
 p-value:                 0.2387   
 df1:                     80.0000  
 df2:                     136.0000  
 
*** Wed, 16 Dec 2009 17:44:10 *** 
VAR ESTIMATION RESULTS 
endogenous variables:     LTII LMCS36 LIPPS36 LVS36  
exogenous variables:        
deterministic variables:  CONST S1 S2 S3 S4 S5 S6 S7 S8 S9 S10 S11  
endogenous lags:          3  
exogenous lags:           0  
sample range:             [2001 M4, 2007 M12], T = 81 
 
modulus of the eigenvalues of the reverse characteristic polynomial : 
|z| = ( 1.0293     1.0293     1.2081     1.2081     1.4170     1.4170     2.6262     
2.6262     1.6737     1.6737     7.2412     25777831274637152.0000 ) 
Legend: 
======= 
              Equation 1   Equation 2  ... 
------------------------------------------ 
Variable 1 | Coefficient          ... 
           | (Std. Dev.) 
           | {p - Value} 
           | [t - Value] 
Variable 2 |         ... 
... 
------------------------------------------ 
 
 
Lagged endogenous term: 
======================= 
                 LTII    LMCS36   LIPPS36     LVS36   
---------------------------------------------------- 
LTII   (t-1)|    1.454       ---    -0.015       ---   
            |   (0.106)     (   )   (0.004)     (   )  
            |   {0.000}     {   }   {0.000}     {   }  
            |  [13.692]     [   ]  [-3.684]     [   ]  
LMCS36 (t-1)|   -0.024     0.404    -0.020       ---   
            |   (0.030)   (0.065)   (0.008)     (   )  
            |   {0.415}   {0.000}   {0.009}     {   }  
            |  [-0.814]   [6.240]  [-2.610]     [   ]  
LIPPS36(t-1)|   -0.947       ---     0.811     1.522   
            |   (0.715)     (   )   (0.104)   (1.443)  
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            |   {0.185}     {   }   {0.000}   {0.292}  
            |  [-1.325]     [   ]   [7.827]   [1.054]  
LVS36  (t-1)|      ---    -0.127     0.010       ---   
            |     (   )   (0.026)   (0.004)     (   )  
            |     {   }   {0.000}   {0.024}     {   }  
            |     [   ]  [-4.965]   [2.265]     [   ]  
LTII   (t-2)|   -0.635       ---       ---       ---   
            |   (0.176)     (   )     (   )     (   )  
            |   {0.000}     {   }     {   }     {   }  
            |  [-3.599]     [   ]     [   ]     [   ]  
LMCS36 (t-2)|      ---       ---       ---       ---   
            |     (   )     (   )     (   )     (   )  
            |     {   }     {   }     {   }     {   }  
            |     [   ]     [   ]     [   ]     [   ]  
LIPPS36(t-2)|    0.970       ---     0.116    -4.483   
            |   (0.715)     (   )   (0.098)   (1.930)  
            |   {0.175}     {   }   {0.238}   {0.020}  
            |   [1.356]     [   ]   [1.179]  [-2.323]  
LVS36  (t-2)|      ---       ---       ---     0.226   
            |     (   )     (   )     (   )   (0.066)  
            |     {   }     {   }     {   }   {0.001}  
            |     [   ]     [   ]     [   ]   [3.409]  
LTII   (t-3)|    0.141       ---       ---       ---   
            |   (0.102)     (   )     (   )     (   )  
            |   {0.169}     {   }     {   }     {   }  
            |   [1.375]     [   ]     [   ]     [   ]  
LMCS36 (t-3)|      ---     0.312       ---       ---   
            |     (   )   (0.080)     (   )     (   )  
            |     {   }   {0.000}     {   }     {   }  
            |     [   ]   [3.924]     [   ]     [   ]  
LIPPS36(t-3)|      ---       ---       ---     3.881   
            |     (   )     (   )     (   )   (1.390)  
            |     {   }     {   }     {   }   {0.005}  
            |     [   ]     [   ]     [   ]   [2.793]  
LVS36  (t-3)|      ---       ---       ---     0.453   
            |     (   )     (   )     (   )   (0.071)  
            |     {   }     {   }     {   }   {0.000}  
            |     [   ]     [   ]     [   ]   [6.393]  
---------------------------------------------------- 
 
 
Deterministic term: 
=================== 
              LTII    LMCS36   LIPPS36     LVS36   
------------------------------------------------- 
CONST   |      ---     2.575     0.193     2.075   
        |     (   )   (0.495)   (0.053)   (0.630)  
        |     {   }   {0.000}   {0.000}   {0.001}  
        |     [   ]   [5.198]   [3.653]   [3.296]  
S1   (t)|      ---    -0.254       ---    -0.577   
        |     (   )   (0.026)     (   )   (0.039)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-9.623]     [   ] [-14.905]  
S2   (t)|      ---    -0.189     0.003    -0.468   
        |     (   )   (0.031)   (0.002)   (0.040)  
        |     {   }   {0.000}   {0.064}   {0.000}  
        |     [   ]  [-6.186]   [1.851] [-11.743]  
S3   (t)|      ---    -0.230     0.005    -0.364   
        |     (   )   (0.030)   (0.002)   (0.051)  
        |     {   }   {0.000}   {0.002}   {0.000}  
        |     [   ]  [-7.749]   [3.168]  [-7.081]  
S4   (t)|      ---    -0.127       ---    -0.173   
        |     (   )   (0.028)     (   )   (0.042)  
        |     {   }   {0.000}     {   }   {0.000}  
        |     [   ]  [-4.612]     [   ]  [-4.093]  
S5   (t)|      ---    -0.131     0.004    -0.155   
        |     (   )   (0.027)   (0.001)   (0.039)  
        |     {   }   {0.000}   {0.005}   {0.000}  
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        |     [   ]  [-4.827]   [2.810]  [-3.960]  
S6   (t)|   -0.022    -0.115       ---    -0.228   
        |   (0.011)   (0.027)     (   )   (0.040)  
        |   {0.052}   {0.000}     {   }   {0.000}  
        |  [-1.942]  [-4.276]     [   ]  [-5.714]  
S7   (t)|   -0.020    -0.123       ---    -0.163   
        |   (0.011)   (0.027)     (   )   (0.039)  
        |   {0.069}   {0.000}     {   }   {0.000}  
        |  [-1.821]  [-4.546]     [   ]  [-4.188]  
S8   (t)|      ---    -0.090       ---    -0.159   
        |     (   )   (0.026)     (   )   (0.039)  
        |     {   }   {0.001}     {   }   {0.000}  
        |     [   ]  [-3.449]     [   ]  [-4.132]  
S9   (t)|      ---    -0.088       ---    -0.126   
        |     (   )   (0.025)     (   )   (0.038)  
        |     {   }   {0.001}     {   }   {0.001}  
        |     [   ]  [-3.452]     [   ]  [-3.308]  
S10  (t)|      ---    -0.085     0.003    -0.102   
        |     (   )   (0.025)   (0.001)   (0.038)  
        |     {   }   {0.001}   {0.051}   {0.007}  
        |     [   ]  [-3.372]   [1.948]  [-2.718]  
S11  (t)|      ---    -0.055     0.001    -0.103   
        |     (   )   (0.025)   (0.001)   (0.037)  
        |     {   }   {0.028}   {0.495}   {0.006}  
        |     [   ]  [-2.194]   [0.682]  [-2.757]  
------------------------------------------------- 
 
 
 
 
